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Christmas Greetings 


We have emerged from the travail of our world’s war as a 
victor crowned with the purifying ideals for which our Saviour, 
the Son of our merciful God, gave up His life on the Cross. Asa 
people firmly imbued with His inspiring conception of the beau- 
ties of the Brotherhood of Man, we may and shall this year 
honor His day of birth with greater gratitude, for we have 
walked in His footsteps. 


His high ideals have led us rightly unto victory—they have 
given to us that feeling of fellowship for one another, which is a 
supreme gift of incalculable value. In our world there are no 
boundaries to shut out comradeship and affection for our broth- 
ers—with us the spirit prevails to live in peace ourselves and to 
let others do likewise. 


In this spirit I extend to you all my heartiest best wishes for a 
cheery Christmas—which every circumstance fully justifies. It 
cannot be otherwise when we all know that the Constitution of 
Freemen will now encircle the whole world. When the dawn 
of Nineteen Hundred and Nineteen breaks in upon us it should 
usher in a wider sphere of prosperity. 








Louis Guenther. 
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$50,000,000 


The Pennsylvania Railroad Company 


General Mortgage Five Per Cent. Gold Bonds 
due December 1, 1968 


Interest payable June 1 and December 1 





Samuel Rea, Esq., President of The Pennsylvania Railroad Company, in a letter to the 
undersigned, dated December 19, 1918, writes in part as follows: 


By the terms of the Mortgage securing these Bonds, the authorized total issue of Bonds at any one time 
outstanding (including Bonds reserved to retire prior liens) is limited to an amount not in excess of the 
aggregate par value of the then outstanding paid up capital stock of the Company. 


The Company’s outstanding paid up capital stock is now $499,265,700, having a present market value of 
approximately $452,000,000. Dividends on this stock are now being paid at the rate of 6% per annum and in 
no year since 1856 has the Company failed to pay dividends on its outstanding stock. 


The amount of Bonds secured by its General Mortgage which will be outstanding after the issue of the 
$50,000,000 will aggregate $175,000,000, of which $125,000,000 will be 444% Bonds and $50,000,000 5% Bonds. 
The Bonds reserved for the retirement of the prior liens amount to $164,014,638, and by the terms of the 
Mortgage the prior liens cannot be renewed or extended, but must be retired or paid off at maturity. 


The General Mortgage covers all the railroad property and important leaseholds held by the Com- 
pany at the date of the Mortgage, and all the valuable terminals in Philadelphia, Harrisburg, Pittsburgh and 
others places in the State of Pennsylvania, and valuable rolling stock, shops, and other equipment owned by 
the Company. 


The present issue of Bonds is being sold to reimburse the Company for expenditures heretofore made 
for additions and betterments to its railroad, terminals, equipment and other facilities, and other capital 
requirements, as provided in the Mortgage, and to provide funds for like expenditures in the future. 


The draft of an agreement between the Director General of Railroads and this Company and certain 
of its affiliated Companies, defining the terms and conditions upon which Federal control shall be exercised 
and designating the compensation to be paid by the Director General, has been prepared by counsel of the 
Director General and of the Company, and will, it is anticipated, be shortly executed. The annual compensa- 
tion payable thereunder is the sum of $53,603,427.58, the amount accruing to this Company being $51,378,410. 
In addition to the above sum, the Company will be in receipt of income from its investments, which, in the 
year 1917, amounted to $20,107,723, while the total fixed charges of the Company, including interest, sinking 
fund payments, rentals, taxes, etc., for the same period amounted to $25,053,423. 


Under the terms of the General Mortgage, Bonds issuable thereunder shall bear interest at such rate 
oer rates and mature at such periods of time as the Board of Directors shall, from time to time, determine. 
The present issue of Bonds will mature on December 1, 1968, and will bear interest at the rate of 5% per 
annum, payable June 1 and December 1. They will be coupon bonds in denomination of $1,000 with the priv- 
ilege of registration as to principal and with further privilege of exchange for registered Bonds without 
coupons, which latter will be re-exchangeable for coupon bonds under the conditions provided in the mort- 
gage. Both principal and interest of the Bonds will be payable in gold without deduction for any tax or 
taxes (other than a Federal income tax on the holder thereof levied by the Government of the United States) 
which the Railroad Company or the Trustees may be required to pay or retain therefrom under any present 
or future law of the United States of America or of the Commonwealth of Pennsylvania. 


We are advised that these Bonds are a legal investment for savings banks in the States. of New York, 
New Jersey, Massachusetts, Connecticut, Michigan, Minnesota, Wisconsin and other States. 


The issuance of these Bonds has been approved by the Director General, United States Railroad Admin- 
istration, and application for approval thereof is about to be made to the Board of Public Utility Commis- 
sioners of the State of New Jersey, and application will be also made in due course to list the Bonds on 
the New York Stock Exchange. 





The undersigned will receive subscriptions for the above bonds at 9914 per cent. and 
accrued interest to date of delivery, temporary certificates deliverable if, when and as issued. 


The right is reserved to close the subscription at any time without notice, to reject any 
application and to allot a smaller amount than applied for. 


KUHN, LOEB & CO. 
New York, December 20, 1918 


The issue having been oversubscribed, the subscription books have been closed and this 
advertisement appears as a matter of record only. 
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A BRIGHT FUTURE FOR CHESAPEAKE & OHIO 
Wise Policy of Conserving Earnings for Upbuildin g the Property in a Period of Nearly Two Years, Now 
Showing Good Results—Can Now Handle Greatest Volume of Traffic in Road’s History 


By Laurence Beech 


What is no longer to be regarded as a menacing afford a substantial margin of safety over the present 
factor in the position of Chesapeake & Ohio com- 4% dividend. 
mon stock is that the issue is preceded by a dis- Under the third condition, which is the most likely 
proportionately large aggregate of bonded debt. It of all, the true possibilities would be capable of devel- 
cannot be denied that the prejudice of investors opment. 
against the shares has been justified in the past. To convey a proper appreciation of what these pos- 
But things have changed. Chesapeake & QOhio’s _ sibilities are, however, a description of the properties 
past is behind it. ‘The future is before it—a future and an analysis of the effect of some of the important 








which promises extremely well. changes and developments which have taken place in 
There are what may the last few years should be 
be called three main con- given. The company owns 
ditional viewpoints from TEN-YEAR GROWTH IN NET INCOME roads as follows: (mam 
which C. & O.’s future may Year P.C.Earned Div’s line) Fort Monroe, Va., to 
be considered. ‘These con- Net Income on Stock Paid Covington, Ky.; Richmond, 
ditions may be most log- *1917 $7,066,378 eH : \Va., to Clifton Ford; Win- 
. : . *1916 7,666,880 12.2 nate ; 
cally discussed in the re- gon terburn to Whitcomb, W. 
cally discu ed it we rc Pre 6,879,216 sees Zz ( 1 to comb, 
verse order of their relative +4915 2,663,536 4.25 , Va.; Denton to Lexington, 
probability as follows: +1914 2,971,815 4.73 4 Ky.; Big Sandy Jct. to Elk- 
(1) Government ownership. : +1913 3,298,502 5.25 5 horn City, Ky.: Cincinnati 
(2) Extension of present Gov- : - 2°?) 
ernment control for five years (as FI912 4,274,206 651 5 to H. Y. Tower, Ind., and 
recently proposed by Secretary Mc- +1911 3.228.285 5.14 5 ‘ 1 , ia 
Adoo). mee . ‘iia other eusiier Made 
(3) Reasonably early setare te +1910 6,290,486 10.01 416 cx on ther smaller lines. 
put plan of Government regulation. +1909 4,012,127 6.39 2 Che company also leases a 
Under the first condition *Years ended Dec. 31. number of lesser lines, and 
it can hardly be doubted +Years ended June 30. through — stock ownership 
that the company’s securities controls various other roads. 








would command prices con- Of these latter the most im- 
siderably in excess of their present market values, portant are the Chesapeake & Ohio Railway of In- 
on any fair basis of physical valuation. The C. & O diana, all of whose stock is controlled by the C. & O. 
is not over-capitalized, as is fairly indicated by the and the Hocking Valley Ry., of which C. & O. owns 
fact that net return on net capitalization was 7.18% a large majority of the common stock. 

in 1916 and 6.81% in 1917, while the net earnings on The C. & O. of Ind., principally a freight route, is 
the capital stock were 12.21% and 11.25% in thos the shortest line between Cincinnati and Chicago, and 


respective years. This comparison is significant be has an additional strategic value in that it gives the 
cause there was an unprecedented rise in railroad ope C. & O. one of the shortest routes between Chicago 
rating costs in 1917, due to which the best manage’ and tidewater at Newport News, Va. The distance 
and most prosperous systems in the country fail is 940 miles, comparing with the length of lines of 
to hold anything like their own. ‘ther systems, from tidewater at New York to Chicago, 
Under the second condition, it appears that th ranging from 906 to 988 miles. 

stock’s position would be eminently safe because | [ The Hocking Valley, of which stock control was * 
the Government guarantee. It may be assumed that largely acquired in 1909-10, has become an increasingly 
with an extension of the control period the Govern valuable asset to the C. & O., having expanded its 
ment would undertake to guarantee dividends on prac- earnings almost four-fold since 1914. 

tically the same basis for compensation as now in effect, Since 1914 also the C. & O. and subsidiaries have 


namely the average earnings for the three years to expended large sums for improvements to their equip- 
lune 30. 1917. In that event C. & O. would receive ment, rail lines, terminals, etc., and have acquired 
% to 8% which would coal properties to protect their fuel requirements. 


the equivalent of about 7% 





In March, 1918, the Board of Directors appropri- 
ated out of net earnings for the twenty months ended 
December 31, 1917 (during which period the earnings 
aggregated, after the payment of dividends, $9,268,- 
530), $7,500,000 for property expenditures under ar 
agreement made with Kuhn, Loeb & Co., and the 
National City Co., in the spring of 1916 for the pur- 
chase of $40,180,000 of the railroad’s 30-year 5% con- 
vertible bonds. By this action, the company antici- 
pated its requirements for expenditures on additions 
and betterments by more than a year, as the agree- 
ment with the bankers stipulated that the road ha-t 
until June 1, 1919, in which to spend the full $7,- 
500,000. 

The cutting off of dividend payments, from 1914 
to the latter part of 1916, when they were resumed 
at the moderate rate of 4% only, made possible the 
accomplishment of this constructive work and was 
a foresighted policy. 

Today, the C. & O. finds itself able to handle with 
efficiency and dispatch the most wonderful volume 
of business in its history. Its gross this year will 
approach, possibly exceed, $75,000,000, compared with 
$54,000,000 in July, 1917. On the basis of its actual 
operations, that is, disregarding the government basis 
of figuring net income, the year promises to show 
record-breaking results in net. In the last few months, 
the increases, both gross and net, have been nothing 
short of brilliant. During that time net operating 

(The next article will discuss the 


* 


TAXATION AND SECURITY PROFITS. 


The 1918 taxation measure now being framed by Con- 
gress is most likely to contain by far the heaviest tax 
burdens for many years to come. The year 1919 will prob- 
ably see a considerable cutting down of the burdens of 
war, in fact this is clearly forecasted by the proviso in 
the Senate Bill four-million-dollar tax in 1920, as 
against more than six billions this year. Big men and 
speculators see this clearly and there is a feeling in Wall 
street, which amounts to conviction in certain circles, 
that wealthy men of clear vision who have bought secu- 
rities this year and now have some profit on them, are 
not going to sell them this year for the very good reason 
that if they do they will have to report the profit in their 
Federal income tax and taxed accordingly 
under the stiff super tax provisions of the new law. They 
are going to wait until 1919 before taking their profits 
and trust to the natural shrinkage of the war burdens ta 
next year’s tax budget to save them a considerable amount 
in taxes. This an factor with many rich 
men whose incomes run from $100,000 annually and up- 


for a 


returns be 


is important 
ward, as the taxes on incomes of this sort run to a point 
where the Government gets nearly half 

* * * 


NO MORE RAILWAY LAW AT THIS SESSION. 


The indications now are that the present Congress will 
take no definite action on the proposal of the retiring 
Director General that the railway legislation be extended 
so as to keep the railroads in the hands of the Admin- 
istration for an additional 5 years. Sentiment has not 
crystalized in Congress and banking and public discus- 
sion has also failed to reach a stage where a concrete 
expression of public opinion can be formulated. The As- 
sociation of Railway Executives, which is made up of 
railroad presidents, is still studying the problem but opin- 
ion among these executives and bankers appears to be 
opposed to an early return of the roads under ante-bellum 
conditions. It is altogether probable that to the next 
Congress will be left the question of the further disposi- 
tion of the roads and there will be no necessity for 
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income has caught up with and overtaken that of 
last year. 

This is no flash in the pan. Chesapeake & Ohio is 
simply enjoying the fruits of its well directed financial 
and physical, especially physical, rehabilitation. 

The wasteful dividend policy pursued from 1909 
to 1914 drained resources which should have been ap 
plied to capital expenditures, instead of issuing bon. 
for this purpose. This damage has been largely re 
paired, however, and the company is now heading on 
a course which should enable it to conservatively in 
crease its dividend upon a return to private control. 
provided always that the conditions of such contro! 
are reasonably favorable. 

With the payment of 5% or 6% on the stock—which 
rate would be warranted on the basis of earning: 
between 8% and 10%, a conservative expectation 
the shares could be made attractive enough to induce 
conversion of a large total of the outstanding con- 
vertible bonds. The conversion points of the $40,- 
000,000 5% issue range from 75—up to April 1, 
1920, to 100—up to 1936, according to the series. 
The 4%s, of which $31,000,000 are outstanding, are 
convertible at par, up to and including 1920. 

Thus it is that these bond issues have ceased to be 
a menace to the investment position of Chesapeake & 
Ohio common stock, on the contrary have become the 
raison d’étre for a prospective increase in the dividen| 
and a substantial enhancement in the shares. 


Great Northern Railroad.) 


* * 


haste, since fully two years and more must elapse before 
the Government must return the roads to their owners 
One point that will have a great deal of bearing on the 
question is the showing the Administration will make 
when it signs up the remaining contracts that are now 
pending. It is reported from Washington that the Direc 
tor General’s aides who have this matter in charge have 
summoned to Washington a large number of railway ex 
ecutives and that a large number of the contracts will 
be signed in a batch all at once and very soon. 


There has been a slackening in the volume of freight 
moved on many of the lines, especially on eastern lines 
which have felt the closing down or curtailment of Gov 
ernment shipments for war purposes. The great west, 
however, which seems assured of a record wheat crop 
next year and at war prices, is expected to furnish a 
volume of liberal buying in the eastern markets and 
elsewhere that will take up a great deal of the slack. Ii 
this proves true, the easing off in the trade movement 
will only amount to a temporary lull. 








From War to Peace 


The transition period between war and peace 
offers many opportunities to the investor. 


High-grade bonds, paying an unusually high 
return over a long period of years, can be ob- 
tained to-day at prices which are relatively low. 


We shall be pleased to send you a copy of our 
Investment circular, describing over one hundred 
issues of Government, Municipal, Railroad and 
Public Utility Bonds, yielding from 4%% to 
over 7%. 


Ask for Investment Circular No. 221 


Harris, Forbes & Co 


Pine Street, Cor. William 
NEW YORK 
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WILL THERE BE A “JANUARY RISE”? 


The Interesting Question Which Arises in Wall Street in 
the Last Month of Each Year. 


December 23, 1918 


\s 
rises in Wall Street and in speculative and investment 


regularly as the advent of the seasons the question 


ircles in the last month of the year: Will the tradition 
a rise in security prices in January make good nex 
onth In a little more than a fortnight January wiil 


nswer that puzzle, for puzzle it always is. The securities 


arkets do not always advance in January, in fact, thi 
‘January rise” predicted has frequently turned into 
eriod of severe liquidation and lower prices. 


The record for the last dozen years is about “fifty-fifty 


January, 1918, the traditional rise took place. It was 


lue to the rescue of the railroads by the Administration 
which took over control of the railroads for the period 
of the war and 21 months thereafter, thus removing fron 
the minds of banking interests the fears of bankrupt 
that seemed to hover over some of the weaker lines. I: 
January, 1917, there was a very irregular market, durin 
vhich there was some recovery from the big smash in 
December, 1916, but the “January rise” was hard to dis- 
ern and in February, 1917, there was another violent 
smash, which was precipitated by our defiance of Ger 
any and the sure signs of approaching war for the 
nited States. 
Many reasons may be cited in support of the belief that 
rise in security prices will come in our markets next 
month. The money market is easing; professional specu 


lators opine that there are no over-extended accounts 
Wall the the 
November fairly resulted 


street; liquidation following armistice 


was heavy and in placing in 


stronger hands the stocks which weak speculative hulders 
had to drop when called on for more margin; no impor- 
labor t ] I 


tant roubles have followed the reappearance of 
peace conditions; 


prices of commodities and all materials, 
while receding, are going down gradually; the reconstruc- 


faced with confidence by leading public men 


18 


tion era 

and banking interests and the Government is apparent!) 
endeavoring to cooperate in the work of bringing about 
an orderly readjustment; we are facing prospects of one 


of the greatest wheat crops on record and at record prices 
which are assured by a fixed price for it; our international 
are a creditor to 
to $10,000,000,000 ; 


was stronger we 

the $8,000,000,000 
occupy the unique position of leader in the world’s 
reconstruction have the greater supply of the 
raw materials which the world needs and we are far and 


situation never as 


Europe to extent of 
we 
work; we 
way ahead of other war-worn nations in man power, ma 
chine power and weight of producing numbers, besides 
energetic, more progressive and 
freedom of action than the people of any 
All these and many other favor- 


having a population more 
with greater 


other nation on earth. 


able factors recur in the minds of the students of values 
The big men ofthe country are thinking along these 
latter lines and Wall street, in endeavoring to interpret 


the general thought and apply it and coin it into value 
follow this line of reasoning. 

railroad problem, a 
shipping problem, a labor prob- 


It 


and 


as it were, is eager to 


that 
copper price problem, < 
lem, a political and legislative problem and social prob- 
ms without number, but it is no stranger to these, and 
nows they have been met and surmounted in other eras 


when they were just as pressing and puzzling as now, and 


realizes there is a steel 


, 
i€ 
1 
r 


is not afraid. 
Why then, can 


reasonably anticipate a “January 


e thing that may prevent and that 


not we 


There is ju st on 


‘ei 
is. the rise may come before January, or it may be so 
eagerly anticipated and recurred to as to lose its force 


for the start arrives. The best and st 


rises” have come without any hera 


when the time 
sustained “January 
and after all the leaders, professional and otherwi 
decreed that a ri The 

f the thing itself is peculiar and it is our judgment t 
if the press and the leaders in Wall street are silent 
the remaining days of December and, 


Ilding 


ise, have 
such se is impossible psychology 


1 


‘ n fact 
rise tor , “¢ 

; pa fA thar 

discourage it, the rise is more likely to take place than 1 


Wall street 


blazons forth, several weeks in advance, tha 


to come in January. 


ae oe 


advance 


sure 
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Liberty Loans 


New folder containing: 
1. Complete descriptions of original and 
converted issues; 
2. Tables showing yields afforded by each 
issue at a wide range of prices. 
Useful and convenient 
Will be furnished upon request for W-197 


The National City Company 


Main Office—National City Bank Building 
Uptown Office—Fifth Avenue & 43rd St. 


Correspondent Offices in Thirty-une Cities 
BONDS SHORT TERM NOTES ACCEPTANCES 
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STREET RAILWAY PROBLEM STILL ACUTE. 
A Critical State of Affairs in Boston, Memphis and New 
York City. 

It cannot be said that the wage advance allowed to 
street railway employes by the Labor Board at Washing- 
ton has altogether solved the street railway problem. 
The wage advances have been allowed but the public 
service commissions have not been as prompt to follow 
the suggestions of the Labor Board that rate advances 
are in order to offset the additional expense of the 
wage advances. Take the situation in Boston. There 
the War Board allowed wage advances to the Boston 
Elevated Railway employes, which put an additionai 
charge of about $3,000,000 on the company, and this has 
greatly aggravated the situation. Since July 1 last, when 
public operation of the system was begun by a Board of 
Trustees, and with only a 5c. fare being charged, the 
earnings fell below the sum required to meet the agreed 
charges and 5 per cent. on the stock and so, on Aug. 1 
fares were increased to 7c. and on Dec. 1 to 8c. This 
increase is permissible under the Public Control Act, but 
even with the 8c. fare the Boston authorities are predict- 
ing a large annual deficit unless further relief is afforded 
and the zone system of fares or a 10c. flat rate be charged. 
The trustees have just published a plain statement of 
the earnings for the first four months under public control 


and they say 





The figur or the four months ended November 1,-1918, showed a 
loss of $2,741,000 for the period n case of this situation the trustees 
were compelled to take imm ate action and decided upon an 8-cent 
fare, to be effective December 1, 1918S. A higher fare has been con- 
sidered and, having in mind the figures alone, perhaps should have 
been d 
Incon for Four Months, July 1 to October 31, 1918, Under Public 

Control. 
1918 1917. 
From ! es in July - .$1,525,538 $1,570,856 
From 7-cent fares in 1918, 5-cent fares in 1917 

Aucust ‘ : coccesse AWhO,eon 1,544,354 

September sacs ee 1,533,629 

October ‘ . . ‘ P . 1,688,494 1,659,196 
Adverti Ke 195,558 200,601 

Total income ; oo eee $7,047,591 $6,488,637 
Othe MCOME 2. ci ccsscsccsevscrecsesecs 2 $2,256 31,940 

Total income oak Beker e 5 eae $7,079,847 $6,520,577 
Operatin EF UXPENSE 2... cr cceverereessseeses $7,807 242 $4,711,076 
Tax eTere . imei tc 291,814 285,561 
Rent of subways and tunnels ; .-.-. 489,908 269 675 
Rent for leased roads... ee rxte¢e cae Se 809,106 
Interest Poston Elevat d bonds and notes.... 442,821 389,638 
Sundry charg AS 5.958 4,284 
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eT nics vtceaesienwemmeen $9,397,239 $6,559,335 
DeGee GENT GOMONIG Ss oc ci ciiscnicvessace $2,317,392 $38,758 
SE Ge IE 6 ccosicecsccéscnesbanned 424,240 *424,240 
EE ES Serena 6:5 :ai ds akswiiid ny eo amen eeaee $2,741,632 $462,998 





oe comparative purposes, same dividend assumed for 1917 as for 
There isn’t the slightest doubt about the prospects oi 
a 10c. fare for Boston if the situation does not change 
for the better soon. Those state commissions elsewhere 
which are hesitating about granting increases to hard 
pressed street railway corporations should study the 
Boston. figures for enlightment. The situation in Mem- 
phis, Tenn., where the local company shows a net income 
deficit of $144,847 for the 7 months to July 31, has been 
produced by adherence to the 5c. fare and a deficit of 
$250,000 for the year is predicted. A petition for a rate 
increase is now pending. Drastic economies have been 
forced and the service is far from satisfactory. 

In Grand Rapids, Mich., the local company on Dec. 4 
began charging a 6c. fare to prevent going into the hands 
of a receiver. In Denver the Utilities Commission has 
authorized a 7c. fare and one cent additional for transfers. 

In New York city the Brooklyn Rapid Transit and the 
Interborough Rapid Transit companies, and the surface 
lines are reporting constantly decreasing earnings under 
the operation of the 5c. fare and a number of wage in- 
creases, the last of which was granted only a few days 
ago. The Interborough, with a capital of $35,000,000 and 
over $170,000,000 5 per cent. bonds outstanding, for the 
last quarter reported after interest charges a surplus of 
only a little over $200,000. A little over a year ago the 
company was paying 20 per cent. on its stock. It is now 
earning less than 2 per cent. and a deficit is threatened. 
The local authorities and the Public Service Commission 
say they are unable to afford relief, and Tammany Hall 
seems to have adopted a policy of obstruction to any 
grant of a rate increase in the hope that public ownership 
will be forced and this rich plum will fall into the hands 
of the politicians. There has been a collapse or semi- 
collapse in the prices of the stocks of all the local trans- 
portation companies in New York City and the bonds and 
notes have also been weak, a situation which was not 
relieved when a member of the Public Service Commission 
recently publicly stated that apparently there were a 
number of the New York City companies which would not 
earn their fixed charges this year. 

* * * 
PACIFIC GAS & ELECTRIC FINANCING. 

The Pacific Gas & Electric Co., through New York in- 
vestment banking houses, is this week offering $3,500,000 
of the 5 per cent. general and refunding bonds of the 
$50,000,000 authorized. They mature in 1942. There ar: 


about $33,000,000 of these bonds outstanding and it is 
stated that the earnings of the company are such as to 
show the interest on the bonds earned about 134 times 


The company took advantage of the strong investment 
demand to market these bonds at this time. No large 
extensions or large improvements are contemplated at 
this time, but a portion of the funds, it is believed, will be 
utilized to retire the floating indebtedness of the company 
and clear the way for active and broad operations in ths 
California public utility field in 1919. The October report 
of the company shows that total income increased $122,017, 
-ompared with October, 1917 

Both the stocks and bonds of the company have been 
stronger in the last few weeks and this has been in antici 
pation of a quick sale of the bonds and a big year in the 
utility field in California in 1919. 

x * * 


ASSOCIATED DRY GOODS HAS A RISE. 

Associated Dry Goods is a stock on the Stock Exchange 
which is seldom active but it was very strong last week, 
ven after a considerable advance in the previous week. 
The streneth of the common is declared to be due to the 
creat and still growing prosperity of the dry-goods trade, 
the outlook for 1919 being very promising for very boom- 
ing conditions. The stock, although selling around $17 
a share. is declared to be earning at the rate of about 


$5 per annum. 
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Second Issue 
“Instrumentalities of the United States Government” 


Exempt from Federal, State, Municipal and Local Taxation 
$500,000 
5% Farm Loan Bonds 


Issued by The Liberty Joint Stock Land Bank, 
Salina, Kansas, chartered by the Federal Gov- 
ernment under the Federal Farm Loan Act 
Dated Nov. 1, 1918 Optional on and after Nov. 1, 1923 

Denominations $1,000, $500, $100 

Total issued $1,000.000 





Due Nov. 1, 1938 


The Federal Farm Loan Act provides that Joint Stock Land Banks may issue Farm 
Loan Bonds secured by deposit with a Federal Registrar, of Government Bonds 
and / or first mortgages on farm land not exceeding 50 per cent. of the value of the 
land for agricultural purposes and 20 per cent. of the value of the permanent im- 
provements thereon, as determined by Government appraisers. 


This collateral must receive the approval of the Federal Farm Loan Board, and the 
bonds themselves are then prepared, engraved and approved by the Government. 


These bonds are a lawful investment for all trust funds under jurisdiction of the 

Federal Government, and may be accepted as security for all Government deposits, 

including Postal Savings Deposits. 

| The Act further provides that these bonds “‘shall be deemed and held to be instru- 

| mentalities of the Government of the United States, and as such they and the income 
derived therefrom shall be exempt from federal,state, municipal and local taxation.” 
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REDUCED FARES AND FREIGHT RATES. 

Director General McAdoo, who is about to retire from 
his job and who has already quit the Treasury, seems 
pretty free with his recommendations and advice for a 
man soon to quit public life, but his announcement last 
week that it will be possible to reduce both freight and 
passenger rates within the next year and at the same time 
still maintain the present standard of wages, should not 
be received with the same pessimism that greeted it in 
Wall street. 

What Mr. McAdoo 
suggestion that need not be acted upon by his successor, 
finds warrant it) is not unsound 
reasoning, nor Wall street too 
quick to infer, that earnings of the roads will decline. It 


has suggested (and it is a mere 


unless he conditions 


does it mean, as was 


is always a sound business policy to reduce the price of 
what you have to sell if the business is not moving in 
The railroads have transportation to 


proper volume 


sell and already in many parts of the country the com- 


plaint is made that present high freight and passenger 
rates are hampering and restricting business and travel 
Exports have decreased and this is felt in a reduced 
volume of shipments over the railroads and both eastern 
and western lines, as well as some of the southern roads 
have felt the decrease in freight movement. What, then 
would more quickly revive the trade movement than 

reduction of the cost of transportation? Mr. McAdoo 
points out that the economies of a single control have 
been considerable and further progress along that line 
effected and “most probably” the present 
scale be maintained. It is that the Directo: 
General did not pronounce a final verdict on that import 
ant element in the 
general economy all over the country and wages should 


can be wag 


can well 


situation, since if there is to be 

decline, there is no reason why the railroad worker 
should not assume their fair share of any reduction whic! 
circumstances may prove is warranted. Already commo! 
day labor wages have gone down and the rate for skilled 
workers may yet have to suffer a cut. 
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GOOD BOND MARKET OUTLOOK FOR 1919. 
There remains but one full week of the investment 


market of 1918 and the last days of the year are closing 
with expressions of satisfaction in banking and invest- 
ment circles that the greatest war year in history is 
closing with confidence so general in the soundness of 
Usually at this season of the 
year the investment market settles down to a holiday 
quiet, but last week, although quiet, was enlivened by 
considerable buying of railroad and municipal bonds and 
a number of large savings banks were again in the market 
as buyers of Liberty Bonds at their recent levels. 
The lower prices for Liberty Bonds are due, Government 
bond authorities say, to the market’s attempt to discount 
the coming of the next Liberty or Peace Loan, or what- 
ever it may be called. The heavy liquidation of two weeks 
3onds eased off for a few days, but there 


the investment situation. 


low 


ago in Liberty 
is still considerable liquidation from the general public 
and this overtopped, by a small margin, the investment 
and saving bank Small holders are _ still 
liquidating in fairly heavy volume and some large holders 
also in order to get funds to pay taxes. 


purchases. 


A canvass of important investment houses indicates a 
practically unanimous voice expressing confidence that 
the opening of 1919 will find investors liberally supplied 
with funds and a broader buying movement is anticipated. 
Preliminary this seen last when 
numerous investors made tentative arrangements to 
after the first of when dividends 
interest money will be available. There are no large 
turing obligations of corporations to care for in Janu- 
ary, the total being under $40,000,000, against $43,010,000 
on Dec. 1. 
were quickly taken by banks and investors and this week 


signs of were week 


buy 
the and 


bonds year 


ma- 


Last week’s offerings of new bonds or notes 


additional offerings of blocks of new 


being $50,000,000 5s by the Pennsylvania 


will see several 


onds, the largest 
Municipalities will be in the market for increased bor- 
rowings, but 
city improvements with prodigality, the authorities being 
the the Capital Issues 


there is no disposition to go into town or 


mindful of caution enjoined by 


Committee 


investors toward the proposal that the 


Sentiment of 
United States should broaden its investment vision and 
oi 


ve liberal buyers of foreign municipal securities so that 


the Europe may be hastened and pro- 
materials, not at- 


When concrete offer 


rehabilitation of 


ide a market for American raw has 


attention it deserves 
stalize and a con 


sell 


issues 


ng are made, opinion will no doubt cry 


siderable business develop. There has been some 


ing of lower grade railroad bonds and “income” 
have decidedly soft. The better grade bonds all 
show a steady tone and it is plain the investor is mindful 


in readjustment periods of safety as well as yield. 


been 
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SELLING LIBERTY BONDS IN PEACE TIMES. 


An Iowa Subscriber Who Throws a Flood of Light on 
the Burdens During the War. 





or Fir 1] World, 
Sir You ticle in the December 2d issue of the Financial World 
titled ‘‘Tre ry May Abandon Selling of Bonds’ seems to me to be 
tep in tl right directior 
Conditio1 have hanged so materially since the Fourth Liberty 
] Ww ed that it \ ild em unnecessary to resort to ‘ 
d the kk 4 employed in the fourth 
Liv I ad i in Itural community fairly prosperou 
nsely patriotic but | 1 rly constituted, I « ee that th 
rrmer method cannot pre when we ire practically on a peace 
Ou I d ready to do their fair share to 
a y < W re but it is on the fair shar 
that the eat resu lowa and the Middle Weste 
accomp! ed TI A 1 done by th yuota syst 
tl t nother for the county, and it w then u 
inty oO t 1 ( ) hip 1] tly h ind lual 
A 1 ( } yunty committee for our county in all tl 
f for the different Liberty Loan I can state that to accor 
1 ods which at present uld not 


our 


to pay for their third and feurtl 


in our «ammunity who have incomes of from $1,200 
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$2,000,000 
The Niagara Falls Power Company 


(CONSOLIDATED) 


Hydraulic Power Company of Niagara Falls 
Refunding & Improvement (Closed) Mortgage 5% Gold Bonds 


Interest Payable April 1 and October 1 
Exempt from Personal Tax in New York State 
The Hydraulic Power Company of Niagara Falls, the Cliff Electrical Distrib- 
uting Company and The Niagara Falls Power Company have been consolidated 
under the title of the last named company. 
the War Department to provide sufficient electrical energy for the industries 
in and around Niagara Falls and has been approved by the Public Service 
Commission for the Second District of the State of New York. Net income of 
combined companies as officially reported for calendar year 1917 approxi- 
mately 21% times annual interest requirements on total bonded debt. 
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to $2,000 per year have bought around $500 at each issue. How 
could they do it? Simply by borrowing the money at 6 per cent. and 
get only 4% per cent. in return. 

Also aged retired farmers have mortgaged their farms to buy these 
bonds, and when they will work out on it is a problem. The Govern- 
ment has had the services of many thousands of active business men 
all over the country who have devoted all vaeir time to Liberty Loans, 
etc., ever since we have been at war with no remuneration, not 
even the ‘‘one dollar per year.’’ These men have let business and 
everything else go by the boards to do their duty the same as our 
soldiers have done theirs, and, I dare say, not one of them regrets 
it; but is it necessary that this continue? I think not, at least to 
the extent which has prevailed. 

The Government can go on the market with a good, fair business 
proposition that will appeal to people who still have unlimited 
capital for investment, providing the same is made sufficiently at- 
tractive, and get all the money it needs for our future expenses and 
not compel the ordinary individual to borrow money and invest it 
at a much lower rate than he is compelled to pay for its use, 

I am writing simply to inform you on a condition which exists 
not only in our community, but largely over the Middle West. The 
Financiai World can do a good work by continuing along the lines 
indicated in the article referred to. 

Yours very truly, 
A. H. WALLACE. 


Independence, Iowa, Dec. 6, 1918 

Our correspondent is a keen observer but he is not 
belief that the next loan will have to be 
brought out on a much different basis from that followed 
while actual fighting was in progress. Many bankers in 
Wall Street and elsewhere have been thinking deeply 
on the subject and one proposal is that when the next 
issue is brought out, denominations of 
$10 will be and that the 
made through the postoffices down to the third class. 


alone in his 


3onds as low as 
issued payment of interest be 
If the denominations of Bonds below $100 were issued in 
$50s, $25s, and $10s, practically every person in the country 
earning his or her own livelihood would be able to sub- 
The should 


be on sale continuously and this would absorb surplus 


scribe, and school children as well. Bonds 
savings in large measure and provide a continuous in- 
At the 


do away with a large amount of borrowing from the 


come for the Government. same time it would 


Banks and allow the latter greater freedom in their duty 
of supplying loans for ordinary business and commercial 
activities. It is also believed it would do away with the 


necessity for affording a continuous market for the sale 


of Liberty Bonds by those who had to have cash. In 


order to safeguard the thousands of small Bonds and 


prevent theft the postoffices might be required to keep 
the Bonds in their safety vaults if anyone desired such 


sufeguards 


HOW UNLISTED DEPARTMENT WORKS. 


To safeguard the interests of those using the Unlisted 
Securities Department so that their names will not fall 
into the hands of collectors of the so-called 
mailing lists and promoting brokers in whom The Finan- 
cial World has no confidence, certain rules have been 
made covering the conduct of this service. Chief of these 
is that listings are not interchangeable between listers, 
but only between those who have made listings, and 
advertisers in our paper. Several instances occur each 
week where one reader of The Financial World 
a want or offering by another in which he is interested, 
and, instead of remembering that the names of those 
represented by numbers are not available to anyone ex- 
cept our advertisers, writes to the Manager an offer to 
fill that particular want. 


“sucker” 


sees 


Under the rules the only reply to these requests is to 
say to get in touch with a broker whose advertisement 
appears in our columns. Time will be saved in each case 
if this requirement is followed. It may be possible, of 
course, that terms cannot be agreed upon in this par- 
ticular case, and, in order to increase the opportunities 
of making a trade, also send in to the Unlisted Securities 
Department a list of what you want to buy or sell, and 
the listing will appear in the issue following receipt 
This will bring your wants to the attention of over 16, 
000 readers. Experience of those who persistently use 
the Unlisted Securities Department is that it brings a 
market to them at prices better than they can secure in 
any other manner. All it costs is a postage stamp, and it 
may result in saving several points on the purchase or 


sale 


GULF STATES STEEL’S WEAKNESS. 

The severe break in Gulf States Steel to prices we 
below 60 is pretty good proof that the dividend as at pre: 
ent paid is soon to undergo some sharp revision. The 
stock was sold heavily after the November report was 
issued, showing earnings for November of only $65,687 
against $248,652 in November, 1917, $304,490 in Novembe1 
1916 $82,890 in 1915. Gulf States Steel 


steel shares booms, sold as high as 195. 


and in the big 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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JUSTICE TO THE RAILROADS. 


The Bache Review,” in its issue of Saturday, Dec. 21, making a 
plea for justice to the railroads, says: 

‘Mr. McAdoo is far within the figures when he says: ‘It is of the 
itmost importance to the commerce, :ndustry and life of the Ameri- 
an people that a comprehensive program of improvements to rail- 
roads properties shall be carried over a period of at least five years. 
Such a program will involve expenditures of at least $500,000,000 

r annum, or $2,500,000,000 for the five-year period.’ 

And this is one powerful argument for continuing the Govern- 
lent control until at least a permanent safety-plan can be evolved 
vhich will allow the roads in private hands to earn enough to main- 
tain their credit in the highest class after it has been restored by 
Government expenditure; which will enable them to continue their 
physical cendition up to the needs of the country after it has been 
brought there and to keep abreast of these needs as the country 
ontinues to grow. 

rhere is no question that these expenditures should be made by 
the Government and paid for out of the earnings which will go to 
the Government in excess of rentals paid the owners of the roads. 

“As far as Government ownership is concerned, we doubt whether 
the people who use the roads would fall in love with it after a few 
years’ trial of Government control, because it will be nearly impos- 
sible to get real high-class, satisfactory public service, under any 
political system, Such service is bound to deteriorate the longer it 
retained.”’ 





* * * 


CITIES SERVICE EARNINGS HOLD UP. 

The November Cities Service Co. in 
creased $89,120, with the balance applicable to the common 
stock of $1,281,804, or a little better than in November last 
year. In 12 months to Nov. 30, the company earned about 
62 per cent. applicable to the common. Operations in the 
oil field were considerably handicapped in November by 
The 


income of the 


the influenza epidemic, but that is now abating. 


shares have been inactive and dull. 


* *” * 


PENNSYLVANIA’S BIG BOND SALE. 

The sale of as large an amount of bonds by the Penn- 
sylvania as $50,000,000 was a surprise to the street, but 
the offexing was well received in investment circles and 
the offering price a little below par to yield just a trifle 
above 5 per cent. indicated the high credit of the Penn- 
sylvania. Other large roads have had to sell 6 per cent. 
bonds. The bonds will be tax free in the state of Penn 
sylvania. Offering of the bonds did not depress the stock, 
although it had sold off a point or so on the day prior to 
the offering. 

* + * 

MERCANTILE MARINE HAS A WEAK SPELL. 

There was a sudden downward movement in both com- 
mon and preferred stock last week and from intimations 
that came from important quarters later on it was as- 
sumed that some of the insiders had broken away from 
the pool and had decided to get out in advance of what 
they said might be an announcement of a hitch in the sale 
of the property to the Government. President Franklin 
asserted that there had been no hitch or any new develop- 
ments. 

+ - a 


AMERICAN TOBACCO HAS A BOOM YEAR. 


Information from a highly reliable source is to the 
effect that the American Tobacco Co., will close the 
year 1918 with profits of about 45 tq 50 per cent. on its 
common stock, but that and other charges 
will reduce this to about 30 to 32 per cent. In 1917 the 
net earnings applicable to the common were equivalent 
This highly satisfactory state of affairs 


4 


war taxes 


to 25.22 per cent. 


doubtless explains the recent firmness of the common 


, ; <4 
The scrip paid in dividends 


and 1s qu 


now commands a premium 
oted above 140 


x * * 


BETHLEHEM STEEL’S PEACE POSITION. 
Having covered their line of short sales at a fair profit, 
the bear contingent which started a vigorous campaign 
against Bethlehem Steel “B” right after the signing of the 
side last week 

than on the 
found the had greater 
A clear statement o! 


armistice, was again active on the short 
trifle 
had 


support than they had looked for. 


The bears were a more cautious 


former drive as they stock 


just how much actual commercial and “peace” business 


Bethlehem Steel 1 
1919 would clear up some doubts, but a 10 per cent. stock 


elling at 61 or thereabouts, which is 2 16 per cent. basis, 


has on its books and the outlook tft 





less suspicion as to the permanence 





is under more or 


( its dividend. 
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mt Agency, 17 Green Street, London, C., and in Holland by 
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The ‘Pinancial W orld was established to Gluse the truth 
about investments, has consistently maintained this attitude, 
and will continue to do so, confident in its belief that as long 
as it clings to this ideal it can count upon the support of the 
investing public. 








“Over There” 


debtor 


Our Duty 


There are times when a finds himself 


unable to meet his obligations promptly, though 


absolutely solvent. His capital is so tied up it 
cannot be readily converted into payable funds 
But when this situation arises the good business 


man lends a helping hand to such a debtor, for by 


doing so he cements their relations more closely so 


that 
has ceased to exist, in its place he has a better and 


when the cause for temporary embarrassment 


liberal customer. 
same position our Allies find them 


more 

In much the 
The the 
to bear for four years, has not impaired their credit, 


selves. cost of war which they have haa 


but has been such a drain as to pinch them badly 
Chey are 


advanced to prosecute the war; 


in our debt for monies 
in debt to the 


and to our citizens fer 


financially. already 


Gov\ 
ernment for advances made, 
loans which were floated in this country before we 
took part in the conflict. Secretary McAdoo pro 
poses to extend further financial assistance to our 
Allies in the additional loans. In doing 
that our Secretary indicates a breath of sound bust- 
he 


not involve the shipment of 


form of 


ision. 


ness \ additional billions required wi!! 


gold abroad—it simplh 


means that Uncle Sam will say to the Alhes “Hov 
much will you need until you can again finance 
vourself, and whatever is the amount I will give vou 


credit on my books for goods to that extent?” The 


people of this country will accept this credit in hev 


of cash—they do that even now, more or less. 


Were 


brothers in arms, 


financial aid to our 


further 
that 


toward normal, were we to consider 


we to deny 


now they are getting back 


the prop sai 





WORLD 


on a purely selfish basis, rather than as an idealistic 
proposition, we would be pursuing a short-sighted, 
narrow and provincial course, out of which no profit 
could be derived, and we might as well set aside al! 
our ambition to become a commercial world power 

Presuming that the extent of our financial assist 
ance reached a total of ten billion dollars it would 
be a wise investment on the part of the Nation, for 
it would assure us, as the leading creditor nation. 
dominance in trade, for eventually these debts will 
have to be paid in goods or their equivalent. 

It is good business—and that is what we want. 


1918 
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The Age of Oil 
A steamer lay in the Hudson 


peculiar looking craft. In length 
about the same as the average cargo 


River. It was a 


she measured 
carrier, but 
there was this difference in her appearance, that the 
usual smoke stacks were missing. It was one of 
the modern steamers; one of the new oil-propelled 
boats, in the center of which was but one funnel, 
like that found on naphtha launches except slightly 
larger. The landsman who views these new boats 
is unprepared to realize the revolution that oil has 
He could 
realize the change unless given the opportunity to 
the 


tonnage. 


brought about in ocean shipping. not 


inspect cargo space available in steamers of 


Such 
a revelation, 


would 
that 


identical an inspection 


prove to be for it would show 
space in a coal-propelled ship displaces a lot of room 
that is occupied by coal bunkers and boilers, all 
which are dispensed with except for a small amount 
of space for Diesel oil engines in oil-fed boats. 

Not only in space has the oil boat the advantage 
the boat, but 


navigate in the saving of 


over coal in the labor necessary to 


fuel, which absorbs 
the improvement in 


hundred per cent. 


her, 


considerable revenue, while 


appearance is more than one 
Only sea-faring men know the time lost in port in 
Oil this 


can draw along a whari 


coaling a big steamer. does away with 


delay, for an oil steamer 


and fill her oil tanks with speed equal to that made 


by a locomotive in pulling under a water tank an‘ 
filling her eat 
With such superior advantages over the old 


method of propelling steamers which oil has dem 


onstrated it it will be but a natural ey 


possesses, 


lution to see on the seven seas the oil steamers in 


ereater numbers than coal boats for it is but a s« 
quence that shipping construction will follow the 


line of greatest economy and greater profits \ll 


of this oil produces—first saving fuel and second b 
available 


h heretofore 


making hundreds of tons of cargo spac¢ 


whic has gone to waste. 


On this increased outlet for oil the oil industt 


feels warranted in holding its present optimism 


regarding the future. It is the “Age of QOiul’, the 
say, and few will disagree with them. The onl 
problem is whether oil production can keep up wit! 
the demand. So far it has been able to do it, but 
oil fields are uncertain, as in Mexico where sal! 


water is their gravest and perpetual enemy and has 


crept into one of the world’s greatest oil producers 
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Hoard in Wall Sree 


Dy the Saunterer- 


volunteers in Wal! 
that the, 


of the 
throughout the country 
started the machinery for the Fifth Liberty 
Loan drive, or whatever else it may called 
April. A large force of men and women 
began last week to mail out printed matter to points all 
the 
and large 


It is a tribute to the efficiency 


street and elsewhere 
have already 
or Victory be 
next March or 
over country and later will go the pictured appeals 
printed posters depicting and telling about the 
for the $5,500,000,000 which the 
will ask the people to subscribe for. The banks through- 
the Nation already advancing the money in 
monthly installments and receiving therefor at the rate 
of 4% Just what rate the Fifth Loau 
bonds yet determined, but the 
rate will be either 4 per cent. obligation, or 
4% per cent. for a bond taxable at the rates provided in 
the new Tax Bill under The 
are practically agreed that it would only be fair, now that 
the 
14 of 1 per cent. 


necessity Government 


out are bi 


per cent. annually. 


will bear has not been 


for a tax-free 


now discussion. bankers 


+ 
to 


war is over, allow them a slight commission, 


Say 


for selling the bonds, as they got nothing 


for their work in the four war drives. The attitude of 
the new Secretary of the Treasury, Carter Glass, is not 
known with reference to this last feature. 
* * * 
There seems to be no question about the attitude o: 
leading banking interests and stock market leaders toward 
the securities markets. They are unqualifiedly optimistic 


to the future—the long future. They fee: 


that the readjustment period, in so far as it applies to the 


with reference 


stock and bond markets, will be short. The actual cead 
stment in the industrial and commercial, field may h¢ 
ymewhat prolonged, but the securities markets will, the 
say, look beyond the length of that period to the time 
when an industrial boom will set in and they say the 
securities markets will discount the appearance of that 
boom. The big men may be wrong—they have at times 
been wrong in the past—but they have a goodly percen- 
tage of stocks in their hands or know where they are aad 
will act accordingly. 
. * * 

The American Tobacco Company recently found itsel 
ossessed of revenue stamps to the amount of about 


( 
1 
n it 
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Bond Secured Notes 


Short term notes of prosperous and 
growing utility companies afford the 
investor safe and profitable invest- 
ment. 


Yield 8%. 
Maturities 10 to 28 months. 


Write for descriptive circulars 


H. M. Byllesby & Company 


Incorporated 
209 South La Salle Street 1209 Trinity Building 
CHICAGO NEW YORK 
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Capital & Surplus . $5,000,000 
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149 Broadway, N. Y. 
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H. F. McCONNELL & CO. 


MEMBERS 
York Stock Exchange 


Tel. John 6064 


New 


25 Pine Street New York 

















MARK C. STEINBERG & COMPANY 


300 N. Broadway, St. Louis 
ST. LOUIS SECURITIES 


























3,000 whic will have to burn up or destroy, althoug Bonds and Stocks of the Central West 
he stamps ‘re bought and paid for an ‘re on thei- Members New York Stock Exchange 
: ; a bic ; I uid a5 d were o : , Members St. Louis Stock Exchange 
ice in every way acceptable for use in meeting the inter 
al revenue taxes on tobacco and cigars. It seems that 
1 1 7 i; 7 ‘ 
he system follo is to buy revenue stamps to the WATER WORKS PLANT 
unt that will cover the taxes on a certain number oi 1 ; 
into | es The Government maintains a che¢ ? . 
; For Sale—Complete water works pk sup- 
yn this tobacco and the inspectors know that just abo | ork pk int, sup 
- plying a rapid growing and progressive city 
» mucl tobacco must be used for so Many revenue 
ae of 15,000 inhabitants with water. No 
imps They make no allowances for saving or wast . j ‘ ; n : 
eS aaec PED RE Ss PER POO gh SOOO financial or franchise difficulties. ‘Good 
iny tobacco wha er an it there are any reve . ° 
ecw st ; reason for selling. 
stamps left after the tobacco is worked up into packages ‘ 
ch stamps are arbitrarily barred from use in meeting Address Box 120 
, ened rte T : aiees neric: Tohacco | , Y T 
e ti Bo eq ment That is why the \meri an Toba THE FIN ANCIAL WORLD 
ill have to throw into the fire $3,000 worth of sta1 29 BROADWAY NEW YORK CITY 
h $3,000 was d 
TU AR Y TN y 
JANU. UNDS*#? 
Everybody will have funds for invest- Shrewd inves! buy now and borrow 
nent in January. Demand raises prices. 1wcCeSSArV. 
CONFER WITH lI 
ROGERT C. MAYER & CO. 
INVESTMENT BANKERS 
Equitable Building 70) NEW YORK 
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A GREAT CULTIVATOR OF THRIFT. 
How the Liberty Loan Campaigns Have Developed 
Millions of Investors. 

A conversation overheard by a representative of The 
Financial World illustrates the vast good for the future 
industrial and commercial development of the country 
that will follow our Liberty Loan drives now that the war 
is over. The conversation occurred between two young 
men on a street car and resolved itself around the Loan. 
One asked the other if he had subscribed and was told 
he had. “Do you know,” one of the young men said, “I 
not only bought the bonds of the first Loan, but every 
Loan thereafter. At first I only bought a fifty dollar 
bond; then took more of the second loan, until now with 
my present subscription I have taken in all about three 
thousand dollars of bonds and in order to do so have 
pawned twenty-five per cent. of my salary for the next 
year to come. But it certainly feels good to clip coupons 
and get the money. I never have been accustomed to it. 
Every cent I used to earn I spent as fast as it came into 
my possession. Never again anything of that for me, for 
if these loans have taught me anything, aside from the 
proper spirit of patriotism, they have shown me the 


“ ’ 


value of saving money and how to do it.” 

There are now, according to the most recent esti- 
mate, more than 25,000,000 individual holders of Liberty 
bonds. Before the war it was commonly estimated there 
were no more than 400,000 people in this country who 
knew how to buy bonds or other investments intelli- 
gently. Now there are fifty people where there was one 
before who know what a bond is and who will become 
more eager to add to their investment when the pleasure 
of seeing the money earn additional money. With 25,- 
100,000 people to draw capital from we need not stretch 


our imagination to visualize the magnitude of our invest- 
. 


ment capacity in the years to come. It is a prospect that 
the investment banker can view with the greatest expec- 
tancy, and as he thinks of this splendid prospect feel his 
reward is coming for the temporary sacrifices he has 
freely and ungrudgingly made in order that the Govern- 
ment might have a clear track for its financing. 

* * * 

CAR & FOUNDRY AND RAILROAD ORDERS. 

There were several bursts of strength in American Car 
& Foundry shares last week, but the stock, selling ex- 
dividend of 2 per cent., was in free supply on all ad- 
vances. Railroad Director McAdoo’s announcement that 
the railroads would show a large deficit for the year and 
that freight and passenger rates would be reduced next 
year, brought up some unpleasant suggestions that the 
car-buying program of the Government might not be so 
large or liberal next year as it has been in 1918 and that 
a lean period for the car builders was possible. The 
present year’s operations will show profits the largest 
in the company’s history, but Wall street doesn’t care 
much about the past—it tries to discount the future. 

* + + 
UTAH DISCOUNTS PRICE CUTS. 

Utah Copper shares have acted better since the stock 
sold ex-dividend $2.50 a share and last week some of the 
larger bear traders who had fair profits on stock sold 
“short” at higher prices, took their profits. The big 
copper producers say the story about copper being sold 
at 19c. has no foundation so far as they are concerned 
and they have rejected bids 3c. a pound below the of- 
ficial price of 26c. Even if the Utah Copper Co. were to 
reduce the quarterly dividend to $2 at the next meeting 
of the directors the return on the investment in the stock 
it present prices would be better than 10 per cent., so 
Utah seems to have been discounting a good deal in the 


last few months 
x* * * 


AMERICAN WOOLEN’S AUCTION SALE. 

The auction sales of wool conducted by the American 
Woolen Co., last week brought prices that are considered 
very satisfactory by the company and these prices have 
imparted a stability to the industry that promises a highly 
successful year in 1919. The common stock has acted 


well since the dividend extra was deducted from the price 


of the stoc} . 
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McClure, Jones & Reed 
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Special Service Dept. 
Inactive Stocks and Bonds 
Defaulted Bonds 


° 53 State St., Boston, Mass. 
Hotchkin & Co. Long Distance Telephone. 
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Great South Bay Water 5s, 1938 
St. Clair County Gas & El. 5s 

St. Joseph Water Co. Ist 5s, 1941 
Peoria Water Works Co. Bonds 


H.C. SPILLER & CO., Inc. 
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Intercontinental Rubber | 


Peerless Motors | 
Hupp Motor 


We have prepared a special detailed letter | 
that reviews these stocks in detail. It will 
help you to judge of their future. 
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AMERICAN GAS & ELECTRIC IN 1918. 
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[In quarters which are usually well informed concerning 
the activities and earnings of the American Gas & Electric 


is 











Co. it is stated that the advance in the price of the com 
mon stock, amounting to about 20 points in the last six 
or seven weeks, has undoubtedly been occasioned by thi 
slow but steady appreciation in the earnings of the prop 
erties under the control of the company. A large number 

f important rate advances have been granted to subsid 
iaries, the big new steam driven plant at Windsor is 
operating on a most favorable and economical basis and 
in a manner to substantially increase the earnings, and 
t is estimated that the company is now earning throug! 
subsidiaries the equivalent of about 14 per cent. applicable 
to the common stock, which is paying 10 per cent. in 
cash and 4 per cent. in common stock annually. The 
stock dividends, by reason of the fact that the stock is 
selling at better than double its par value of $50 a share, 
are equivalent to 8 per cent. and a little better on the 
stock, making the real return on the stock, counting both 
the cash and stock dividends, equal to a little better than 
18 per cent. per annum and on the stock at its present 
price the yield is about 9 per cent. 

The annual report for 1918 will probably not show as 
much as 14 per cent. earned on the stock for the full yea- 
1918, as the rate advances and the benefit from tiie epera 
tions of the Windsor plant did not show through the 
entire year, but from the returns now being received, 
it is believed the percentage on the stock will be well 
in excess of the earnings of 11 per cent. for 1917. 

e + 2 

NEW STOCK BY PENN SEABOARD STEEL. 

The syndicate which underwrote two previous issues 
of stock of the Penn Seaboard Steel Co. has undertaken 
to underwrite a third issue of the shares amounting to 
33,000 shares, which are to be sold to present holders of 
the stock at $40 a share. Stockholders are entitled under 
the offering to subscribe to stock to the extent of 40 per 
cent. of present holdings. The old stock is quoted in 
the open market around 41-43 and the rights to subscribe 
to the stock are quoted nominally around 80c. a share. 

Accompanying the notice of the plan for subscriptions 
to the new stock is a statement of the management plac- 
ing the earnings of the company for the 11 months to 
November of this year at $646,000 prior to allowances for 
Federal war taxes, depreciation reserves, etc. It is stated 
that some funds have still to be spent to bring the roll 
plate mill up to a point of complete operations, but that 
t is only a question of a relatively short time before the 
mill will be in complete operation. The statement of 
the earnings leaves much to be desired, as the share- 
holders cannot determine whether the earnings will meet 
this year’s taxes and pay the 6 per cent. dividend. A moré 
explicit statement, when such a large offering of new 
stock is made, is in order. 

+ - * 

REMINGTON TYPEWRITER PROFITS PAID. 

The long anticipated payment of profits of the 
Remington Typewriter Co. has been in part declared 

tributable to the extent of 27 per cent. on the first 


referred stock and this makes up all arrears for nearly 
I 

vears, at the rate of 7 per cent. per annum to Oct. 1 

st. The second preferred stock paid 8 per cent. per 


num up to the time of the outbreak of the war i 
914 and these dividend accumulations amount to 32 pet 
nt. and will probably be declared next month, payable 
new stock. The first preferred dividend shareholders 
ill receive their dividends half in cash and half in 4% 
er cent. Liberty Bonds. As the company is reported to 
earning both dividends with a large surplus to spare 
t is not unlikely that the shareholders will be in receipt 
their regular dividends for a long time to come. 
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BREE OID saeemeeceeemenmees 


Are High Yields Safe Now? 


rN 
How to obtain a high return with safety is a vitally R 
important subject in this era of unprecedented borrow- 
ings by Governments and greatly reduced purchasing ¥ 
power of the dollar. Read the booklet 
“HOW TO INVEST” 


one of a series of publications on the following subjects: % 
“Our Foreign Bond Holdings” 
“Partial Payment Plan” 
“Trading on the Stock Exchange” 


“The Farm Mortgage as an Investment” 
“Bonds and the Investor” 


THESE BOOKLETS FREE ON REQUEST 

INVESTOR’S SERVICE BUREAU ; 
SCRIBNER’S MAGAZINE ¥ 
599 Fifth Avenue New York 
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Gillette Safety Razor 


Stock and Conv. Notes 


Morton Lachenbruch & Co. 


Investment Bankers 
Land Title Building, Philadelphia Equitable Buliding, New York 
Tel. Spru 81 Tel. Rector 5354 











C. W. Pope & Co. 


Our weekly Market Letters sent free on request 
present each week the facts as we see them coneerning 
the investment position of the Sound Unlisted issues. 
Information of this class will be of help to you. 
Write today for three months’ trial. 
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lhe Financial World wants worthwhile analyses, finan- 
‘ial reviews and other kindred articles. Good financial 
writers are assured good compensation for their 
irticles. All manuscript must be legibly written on 
one side of the sheet Address all contributions to the 
Managing Editor. 
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STABLE LAND VALUES. 


Big Increase During the War Gives the Farmer 
Borrowing Power. 


By C. M. Harger. 


a Larger 


Probably no one subject is of quite so much interest 
just at this time to the farm loan field as the outlook for 
the trend of land values. If we are to see a decline in 
the worth of farms, it means a serious matter to every 
owner of a farm mortgage. If the price level of crops 
is to affect immediately the price of the farm on the mar- 
ket and if the producer is to meet with a decided change 
in this property’s valuation, he has a right to feel nervous. 
Of course, as is well known, the value of lands has in- 
creased materially during the war period, largely because 
of the price at which products were sold. The expe- 
rienced land dealers say that for ten years previous to 
1917 the average increase per year was about $5 an acre; 
for the past two years the increase has been $10 an acre 
a year. In other words, the owner of a 160-acre farm 
saw his property with each year $800 to $1,600 worth more 
than the year before. This has made many a farmer, who 
otherwise merely played even, a rich man. Lands have 
sold during the past fall for possession next spring all 
through the prices. With the 
coming of peace there has been no apparent change in 
the demand which continues strong for fertile farms. The 
loans made today on improved farms are in many cases 
as much as the farms would have sold for ten years ago— 
but ten years of national development have 


interior at exceptional 


come since 


then and the situation of the farmer today is far stronger 
than at any time in the nation’s history. 
Increased Loans Justified. 
The farm 


creased 


investor in loans has, if he were wise, in- 


his loan as the demands of the borrower called 


for. The development of the farming states has called 
upon the owners to invest sums in equipment and to 
finance stock at a larger investment. The farmer could 
not do business on the capital of ten years ago and 


prosper. So he has added to his investing ability through 


larger loans. The profits in land ownership have likewise 
tempted him to add to his acres and he has borrowed for 


that These investments in farm loans have been logical 


and sound. The indications are that for at least a year 
there will be little change in the market level of farm 
products. Peace is already more than a month behind 
us and prices are as strong today as ever. The wheat 
price is fixed for next year at $2 a bushel and a record 
crop is in prospect. A recent trip through the west 


showed a marvelously fine condition everwhere. Kansas, 


for instance, has over ten million acres with a condition 


the highest in the states’s history. It is in good promise 
for a 200 million bushel yield. Corn ground is largely put 
to wheat and there will be a lessened acreage of corn next 
The farmer is today getting more for all his by- 
The 
for butter and eggs—the far- 


With tl. 


the next two or three years the American farmer is going 


year 


products than at any time in this generation. con 


sumer knows what he pays 
mer is the chief beneficiary. world hungry for 
to prosper. Indeed, it seems now as though the one class 
of business men in this country that will feel least of any 


the readjustment period is going to be the farmer.. This 
being so, he will hold his land high and there is littl 
indication that there will ever be land enough to go 


around. The solidity of farm values is likely to be main- 
tained and the conservative basis on which loans are being 


1 that they will be first class secur 


made today is a surety 

ties, and appeal to the investor who is seeking a plac: 
where his savings will be bringing in a high rate of interest 
and he safe beyond doubt 


When writing advertisers, tell them you are a subscriber to The Financtal Werld, 
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6% First Farm Mortgages 7% 


Dependable Income Producers. From $500 Up- 
wards. Interest reaches you the day it is due. 34 
years’ experience without loss. 

Also 8% Guaranteed Second Mortgages Notes in amounts 
and maturities to suit. 


WORTH INVESTIGATING 
THE F. B. COLLINS INVESTMENT COMPANY 
of Oklahoma City, Okla. 
F. H. ERTEL, Manager, 727 Monadnock Block, Chicago 
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Rate Stock of 
Pc. Period. Record. Payable 
Amer Agricultural Chemical pfd.. 1'% Q Dec. 23 Jan. 15 
Amer Agricultural Chemical com. 2 Q Dec. 23 Jan. 15 
Amer Gas & Electric pfd......... 75 Q Jan. 18 Feb. 1 
Amer Gas & Electric com........ Q Dec. 18 Jan. 2 
Amer Publie Utilities pfd........ Q Dec. 20 Jan. 2 
Amer Window Glass Machine pfd. Q Dec. 23 Jan. 2 
Anglo-American Oil ............. - “gaesacs Jan. 15 
Baltimore Tube pfd.............. Q Dec. 20 Jan. 2 
Baltimore Tube com.............. Q Dec. 20 Jan. 2 
ree ee Q Dec. 30 Jan. 15 
NE JE IN cio ac aan dak ae nme’ Q Dec. 21 Jan. 15 
Bell Telephone of Canada......... % Q Dec. 3 Jan. 15 
Canada Southern ..........0.-. S Dec. 31 Feb. 1 
Colorado & Southern Ist pfd.. Q Dec. 17 Dec. 27 
Ce i, eee ee EP ei saaccens ‘ Q Dec. 30 Jan. 20 
SO BE Ms cciaceesaacncnees Q Dec. 21 Jan. 2 
ND Pe a a win tt ele keene 6s Q Dec. 28 Jan. 2 
East Coast Fisheries pfd......... Q Dec. 23 Jan. 1 
Hollinger Gold Mines............ . Dec. 21 Dec. 31 
Illinois Traction pfd............. Q 14 Jan. 2 
International Harvester com...... Q C Jan. 15 
Island Creek Coal pfd............ Q Jan. 2 
Island Creek Coal com........... Q Jan. 2 
Kan City, Ft Scott & Memphis pfd. Q Jan. 2 
Kansas City Southern Ry pfd. ‘ Q Jan. 15 
oe. 8 i are Q Jan. 2 
Kress (8 H) COM........0.0.:. ‘ee Q Jan. 2 
MOSMA COMPSF ...ccccccccecnescece Q Jan. 6 
Michigan State Telephone pfd..... Q Dec. 31 
New England Tel & Tel.......... Q Dec. 31 
NOW TOU COMRGREs ok iccctscesees Q Feb. 1 
Old Colony Railroad.............. Q Dec. 1 Jan. 2 
Owens Bottle Machine pfd........ Q Dec. 22 Jan. 2 
Owens Bottle Machine com........ Q Dec. 22 Jan. 2 
se BS ree , Q Dee. 20 Jan < 
Pittsburgh Plate Glass com....... Q Dec. 14 Dec. 31 
Prairie Oil & Gas........ Q Dec. 3 Jan. 3l 
Pwebine Bervies GF MM deicceccvissecses Q Dec. 27 Dec. 31 
Remington Typewriter Ist pfd 27 Q : ‘1 
Republic Ry & Lt pfd........... 1% Q Dec. 31 Jan. 15 
Royal Baking Powder pfd...... 1% Q Dec. 14 Dec. 31 
Royal Baking Powder com 2 Q Dec. 14 Dec. 31 
St Marys Mineral Land........... $2 — Dec. 20 Jan. 15 
Sloss-Sheffield Steel & Iron pfd.... 1% Q Dec, 21 Jar 2 
Steel Co of Canada com...... -- 1% Q Jan. 10 Feb. 1 
Torrington Co com...... ; The Q car acca 
Tri-City Railway & Lt pfd 1% Q Dec. 20 Jan. 2 
United Gas Improvement. . $1 Q Dec, 31 Jan. 15 
United Light & Rys pfd. 1% Q : 
United Light & Rys com. > a Q , 
United Shoe Machinery pfd...... 37%e Q Dec, 17 Jan ! 
United Shoe Machinery com . We Q Dec. 17 Jan ' 
Westinghouse Air Brake . $1.75 Q Dec. 31 Jan. 31 
Westmoreland Coal ... . 2% Q Dec. 17 Jar 2 
Wilson & Co pfd...... (steseree Be Q Dec. 23 Jan. 2 
TOO TRGTIWAVS HOG oc ccc cscscisa G2ba« Q Jan. 20 Jan. 30 
Extra Dividends. 
American Gas & Electric com ext.. See “Stock Dividend 
Barrett Co com ext.... cco Dec. 21 Jan. 2 
Central Railroad of N J ext a Dec, 27 De ( 
Dodge Mfg com ext.. ea oe 2 Dec. 2S Ja 2 
Phelps Dodge ext.. : . 5% Dec. 20 la 2 
Prairie Oil & Gas ext — ba) Dee. 31 J l 
Royal Baking Powder com ext..... 2 Dec. 14 De 
TCT SOP GR 66 ice eect cane eae 
Westmoreland Coal ext oo 2% Dec. 17 Jar 2 
Rate Increased. 
Laurentide Co, Ltd eave coe we Q Dec. 23 Jan « 
Increased front 21, 
Shattuck, Arizona We Q Dec, 31 J 20) 
Increased from 2h 
Rate Reduced. 
Pond Creek Coal ; oo ST oe Q Dec, 27 ~ 
Reduced from stk 
Prairie Pipe Line 3 Q Dec, 31 
Reduced from 5%. 
Stock Dividends. 
American Gas & Elee com or Q Dec. 18 
Royal Dutch pfd aor ae Q Dec. 23 Dec 0 
Dividends Resumed. s 
Colorado & Southern 2d pfd...... t - Dec. 17 ) =! 
Last previous payment 2%, Oct. 1, 17 
. WOT ey tte WEE tae ee Pe 
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37 YE EXPERIENCE 
Our First Farm Mortgages and Real Estate Bonds have 
been purchased by investors for more than 35 years with- 
out the loss of a dollar. Send for descriptive pamphlet ‘‘l’’ 
and current offerings. Amounts to suit, 6% net. 
E. J. LANDER & CO., Grand Forks, N. D. 
Capital and Surplus, $500,000 
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‘THE: 


*~MARKET- 
‘COMPASS: 


A SLOW LIQUIDATION. 
the stock market last week 
he same characteristics shown in the previous week’s 


bears 

















Che course of bore much 


movement. Slow liquidation proceeded, with the 
ittempting to hasten it, but making little progress. Those 

>I] 
sei 


was the rails, all the previous advance be 


who have to need no assistance from bears. The 
weakest class 
ng wiped out and some new low prices on the movement 
being recorded. The industrials came in for some re- 
newed attention and there was a slow reaction in that 
to the action of the Secretary of 
the 
and declaring the Government's 
uppermost. The coppers, steels, leather issues and equip- 
ment shares were heavy, but not weak, while in the rails 


several issues that had been prominent in the speculation 


list, selling being due 


the Treasury in renewing warnings against loans 


expansion needs were 


for the rise sold off rather easily, though such good issues 
as Atchison and Union Pacific were not spared. The in- 
dustrial, economic and financial readjustment is the 
nain cause of the unsettlement and few interests appear 
to beclear as to the immediate future of industry, although 
there is no disagreement as to the long future, which is 
viewed optimistically. The discussion as to the future of 
the railroads finds no concrete expression or plan and 
this has upset speculation in the rail stocks. 

The tax question is a bothersome one with big cor- 
porations and individuals and the heavy selling of Lib- 
erty Bonds, which sent nearly all issues down to new low 
prices, is doubtless due to efforts to liquidate to obtain 


tax money and funds to continue business operations, 


which on account of the high prices, call for large 
amounts of working capital. The pessimism prevalent in 
Wall street should have its end when the year end 


requirements are satisfied and then some fair rally may 


be looked for. 














BALTIMORE & OHIO. 


Directors of the Baltimore & Ohio have declared a 


semi-annual dividend of 2 per cent. on the rommon stock, 


payable if the company receives sufficient compensatioy, ' 


in the opinion of the directors, to warrant the payment. 
The directors met and after taking the action adjourned 
This indicates that there are a 

ironed out before the contract 
executed. last previous 
dividend was 2% The reduction to a 4 per cent. 
basis shows that the directors are reluctant to pass the 
from the figures 


to meet on Jan. 30 next. 
details to be 
The 


per cent. 


number of 


can be common stock 


dividend altogether and are confident, 


they possess of the earnings and the outlook, that the 
payment can be maintained. The stock did not indicate 
by its action whether shareholders were glad or sorry 
it the outcome 


ST. PAUL. 
There has been more dribbling liquidation in both com- 
1on and preferred shares of the St. Paul as the day 
nearer for the momentous decision as to the 
amount of compensation the Railroad Administration will 


I 


raws 


allow the St. Paul. The date for the announcement has 
not been stated and it may not come until the turn of 
the vear. Directors have been holding informal discus- 


sions but thev are believed to be as much in the dark as 
to the prospects as the general public. 








Income From Your 


Idle Funds 


UNDS held in reserve or awaiting 

reinvestment may be kept readily 

available and at the same time be 
profitably employed. 


A deposit account with us, subject to 
check, bears interest on daily balances. 
A higher rate of interest is paid on de- 
posits subject to 30 days’ notice of with- 
drawal, or on certificates of deposit issued 
for from three to six months. 

If it is your desire to keep a certain 
amount of your resources liquid, and yet 
on a satisfactory earning basis, the ar- 
rangements suggested will meet your 
need. 

We shall be glad to have you confer or 
correspond with us. 


Guaranty Trust Company 
of New York 
140 Broadway 


MADISON AVE. OFFICE 
Madi son Ave. &6th St. 


FIFTH AVE. OFFICE 
Fifth Ave. & 43rd St. 


$50,000,000 
$700,000,000 


Capital and Surplus - - - 
Resources more than’ - - 




















SOUTHERN RAILWAY. 

The Southern Railway common stock has dropped back 
again below 30 and has disappointed thereby a consider- 
able speculative contingent that has been buoyed up by 
hopes of a great boom in the south next year in con- 
sideration of what is expected to be the greatest cotton 
boom in history, with the possible exception of the won- 
derful war market cotton experienced during hostilities. 


SOUTHERN PACIFIC. 
having had the largest advance among 
ffered the sharp reaction in the 
[he selling was a combination of forced 
had overstayed their 
importance of the oil 
Pacific, and bear 


Southern Pacific 


the rails, su most in the 


rails last week 


liquidation by speculators who 


market and had overrated the 


situation as it concerns the Southern 

pressure, which was quite pronounced at times. The 
bears played the unsettled conditions in Mexico and the 
uncertainties over the railroad situation. On the de- 
cline the bears will overdo the selling just as the bulls 
overdid the buying on the advance and the recovery 
will be sharp after the pessimism has passed. 





wa Subscribers Free Advice Service 
Postage Must Accompany Each Inquiry 


accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no charge for this service, as it is this paper’s desire 
to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 290 Broadway, and the full 
corporate name of the corporation about whose securities 

must be given. 


information is desired 
Subscribers may receive telegraphic answers to their in- 


The privilege is 
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UNION PACIFIC. 

Recent fall in the price of Union Pacific may be in 
part explained by the decline in the prices of the other 
stocks which Union Pacific owns, including $21,000,000 
of New York Central, over $5,000,000 Baltimore & Ohio 
common and preferred, $22,500,000 Illinois Central and 
others to the total of nearly $71,000,000. The other rea- 
son for the reaction, which took Union Pacific down 
around its low price of November and 10 points below 
the high of that rnonth, was found in Director General 
McAdoo’s unexpected announcement that the Railroad 
Administration would be able to make substantial reduc- 
tions in both freight and passenger rates within a year 
and at the same time still maintain the present high 
Traders did not like that and sold. 


WABASH. 

The cut in the Baltimore & Ohio common stock dividend 
was news which should not have disheartened Wabash 
shareholders as it really was expected that no dividend 
would be declared. Hence Wabash’s prospects should 
be considered in no wise injured but on the day the 
B. & O. action was taken railroad shares were heavy and 
Wabash was no exception. 


wage scale. 
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You Should Keep a Record 
of the Serial Numbers of 


Your Liberty Bonds 


If your Liberty Bonds should be lost or stolen a record 
of their serial numbers may prove invaluable to you 
as an aid to recovery. Coupon Liberty Bonds are 
negotiable—and their loss should be reported imme- 
diately to the Federal Reserve Bank of your district. 
If you care to take the precaution of keeping a record 
we will send youa 


Liberty Bond Safety Record 


leather covered, vest-pocket size, containing entry- 
forms for recording numbers, denominations and other 
important identifying data regarding your Liberty 
Bonds. Gratis on request for 

Liberty Bond Record D-323 


HUGHES & DIER 


Stocks—Bonds—Grain 


§ Phila. Stock Exchange ,* [). => 
Members (Chicago Board of ‘Trade ‘gM Raed 


50 Broad St. New York 


Suite 614-616-620. Tel. Broad 1262 


HUGHES & DIER, 50 Broad S8t., N. Y. 
You may send me, without obligation on my part, Liberty 
Bond Record D-323. 


























AMERICAN SMELTING AND REFINING. 

Any disturbance in the metal markets is bound to bring 
about sensitiveness in the market for stocks like Smelters. 
The latter sold off again last week, but the selling was not 
heavy and the downward swing was of a leisurely na- 
ture. The smelting companies are not making as large 
advances per pound on copper sent to them to be smelted 
and this is taken to indicate a cautious attitude on the 
part of the smelting interests as to the future. It is the 
likelihood of a reduction in the amcunt of copper and 
other metals to be smelted, rather than any cuts in metal 
prices which is the main factor to be considered in the 
case of American Smelting, since a reduced volume of 
smelting business will reduce profits. 


ANACONDA COPPER. 

John D. Ryan, head of the Anaconda Copper Co., made 
out what was regarded as a very good case for the future 
of copper when he stated that the copper export associa- 
tion that had been formed was designed to save about 
1 cent a pound on exports which had hitherto gone to 
the foreign combination of copper buyers and he esti- 
mated that the yearly saving would be about $15,000,000, 
which it was designed to give to the shareholders and 
labor. Mr. Ryan’s announcement did not bestir the 
market for Anaconda or the other copper shares and it 
is plain the thoughts of speculators are centred more on 
the future of copper prices and what will happen after 
the copper metal market is set free from Government 
control next month. Bears jab at the coppers from 
time to time but take profits quickly on each little dip, 


GENERAL ELECTRIC. 
A strike at a plant of the General Electric Co., in 
Pennsylvania, at first thought to be a minor affair, 


at Schenectady and 15,000 men 
are reported out The shares had been rather 
sensitive for a week or more and evidently the selling 
that came before the announcement of the strike was in 
anticipation of lower prices being brought about. Selling 
stocks on strike news seldom is profitable as the disputes 
are usually not prolonged and it is likely the situation 


spread of the main works 
there 


different in this case. 


MEXICAN PETROLEUM. 
vas another lively battle between the bulls and 
when the news was published that the Juan 


will be no 


There 
the bears 
Castillano oil well, the largest gusher in the Tampico oil 


district, and in the world, had ceased flowing oil but was 





James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall Street, N. Y. Tel: Rector 1030 


Republic Motor Truck Co. 
Cities Service Co. 
Hendee Mfg. Co. 


Fairbanks Morse & Co. 
U. 8. Finishing Co. 
Ward Baking Co. 























PRIVATE SECRETARY 
Secitary-Stenographer. Young woman experienced, good 
English scholar, excellent executive ability; at present secre- 
tary to Lieutenant-Colonel, desires position as private secre- 
tary January first; highest credentials. Address Box 110, 
THE FINANCIAL WORLD. 





spouting salt water. The Mexican Petroleum officials 
made haste to assert that this well was not theirs, though 
they have one big gusher of that name. The bears at- 
tacked the stock, nevertheless, and almost instantly the 
insiders came to the rescue and supported the stock so 
well that the bears quit, somewhat worsted. 


PIERCE-ARROW MOTOR. 

One explanation for recent moderate selling of Pierce- 
Arrow common shares is that there may be a few 
months from now on when the truck manufacturers may 
find orders for trucks rather small on account of the big 
supply the Government has on hand and for which it 
has no use. The offering of first mortgage serial 7 per 
cent. notes of the Republic Motor Truck Co., however, 
states: “The prospect for future business is bright as 
the demand for the products of the companies is limited 
only by ability to increase manufacturing schedules.” 
The Republic and Studebaker note issues were oversub- 
scribed and the general feeling in the trade is that if there 
is to be any lull it will be very brief. 


REPUBLIC IRON & STEEL. 

Republic Iron & Steel shares continue to follow the lea‘ 
of the U. S. Steel common stock market, but there are 
fewer speculative commitments in the stock for the de- 
cline and no attacks by bears have been made upon it as 
in the case of U. S. Steel. The bad report made by 
Gulf States Steel did not have any sympathetic influence, 
Unless the last quarter of 1918 


} 


as had been expected. 
shall prove one of severe contraction in the company’s 
affairs the full story of Republic’s operations for 1918 
should show total net earnings in excess of $10,000,000, 
which will be sufficient to pay all charges, taxes, pre- 
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nvestment Banker’s 
Part” 


By Jacques S. Cohen, of J. S. Bache & Co. 


A discussion of the problems 
to be met in the coming Inter- 
national Financial readjustment 


This booklet sent on request 
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ferred dividends and show the common stock dividend of 
6 per cent. nearly five times over. 


STUDEBAKER. 

The announcement that the Studebaker Company had 
sold $15,000,000 in notes, instead of $5,000,000, was not alto- 
gether a surprise and the stock did not slump off, al- 
though there were a good many doubts expressed as to 
whether the company would be able to make sufficient 
extra profits to make up the amount of the additional! in- 
terest charge. As a matter of fact, there will be very 
little additional interest to pay inasmuch as the new 
notes take up a great deal of floating debt, the interest 
on which, of course, is automatically ended with the 
issuance of the notes. The stock acts as though there 
was considerable confidence that the present 4 per cent. 
dividend can be maintained. 


TEXAS COMPANY. 

Texas Company shares have resisted the general down- 
ward trend in security values and the marked strength 
in the stock last week attracted attention. One 
cause of the firmness in the shares is to be found in the 


this 


innouncement that the company had struck a 25,000 barrel 
well on the company’s Mexican properties. This is a 
pretty big gusher in a district where salt water has been 
one of the giant gushers of the Mexican 
Another reason for strength lies in the 
general response by shareholders to the offer of new 
stock at par. The shareholders have pretty generally 
availed themselves of their rights and the company is 
assured of a considerable addition to its working cash 


reported in 
Eagle Oil Co 


capital. 
UNION BAG & PAPER, 

The Union Bag & Paper Co., which paid an extra div- 
idend of 2 per cent. one year ago and none this year, has 
explained to shareholders who have made inquiry that 
the company was not in a position to pay any extra at 
this time, but as soon as the amount of this year’s taxes 
can be ascertained and its exact position established the 


corporation will allow such extra dividend as the cir- 
cumstances permit. The present difficulty is the amount 
of taxes the corporation may have to pay, as this year’s 
tax bill is likely to increase taxes $750,000 over last year 
and this would be equivalent to 7% per cent. on the cap- 
ital stock. Possibly the next extra dividend, if paid, will 
be in Liberty Bonds, as the company subscribed to $400,- 
000 worth of the Fourth Loan. The statement has been 
well received by shareholders. 


U. S. RUBBER. 

U. S. Rubber common, which pays no dividend, has been 
the surprise of the Street, being subject to heavy buying 
at several market sessions last week and showing little 
reaction in spite of heavy inside profit-taking. The Di- 
rectors meet next month and the rumors that the dividend 
basis, have again ap- 
speculators went short when the 

are facing sharp losses and some have 


be restored on a 6 per cent 


Many 


W ill 
peared. 
movement began 


who 


covered. Some stories about Rubber’s absorbtion of 
other companies appear somewhat fantastic and have 
apparently been sent out to induce buying. The stock 


has discounted a dividend declaration and is in a techni- 


cally weak posit 
U. S. STEEL. 

S. St s tl re of another struggle 
between the bulls and bears last week. In view of the 
insettled character of the steel market and the hesitation 

f consumers over prices, it is considered remarkable 

how strong has been the resistance to bear pressure. 
Steel interests ar yt disconcerted by the failure of 
rompt bu t after the announce- 
ment of the rices, but they are confident a sub- 
stantial buying 1 ement wi after the first of the 
new yeal Stox et interests of prominence are 
adopting this view and are disposed to checkmate any 
attacks by bears. T! latter are pretty well extended 
and technically the market for the common stock is re- 
garded as fairly strong 
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REAL ESTATE FOR SALE. 



































Attention, Capitalists! 


An Unusual Investment 

814% Net 814% Net 

Los Angeles Income Property 

Come to God’s Country and live 
20 years longer 


I offer one of the finest Hotel Apartment Houses 
west of New York. New A-1 cement, steel and tile 
construction—absolutely fireproof. Lot 100x173. Over- 
iooking the city’s most beautiful park and lake. The 
only house of its kind and class on the Pacific Coast. 
Always full of wealthy, refined people. Hotel service 
night and day to occupants. Best tourist and transient 
city on the Pacific Coast. The playground of the world. 
There is no better proposition extant for a capitalist 
as an investment, or an estate, or private party to op- 
erate. This house is always full and enjoys a waiting 
list. Is now paying 814% on a valuation of $600,000 
these war times. 

For Hotel Booklet, Auditor’s Report and full par- 
ticulars, wire or write: 


W. T. BROWNRIDGE 


INVESTMENTS 
Suite 401-2 Van Nuys Building 
Los Angeles, Cal. 
Bank References 





FRUIT, FARM AND TIMBER LAND. 





IMPORTANT TO 





Readers, Attention! 


We have been prompted to organize this 
BUYING AND SELLING MART for 
Classified Offerings because THE FINAN- 
CIAL WORLD is indisputably a medium 
of wealthy people. It has an audience 
among thousands of manufacturers, mer- 
chants and wealthy investors and we 
emphatically urge you to advertise your 
property, real and personal (securities 
excepted), therein. This exclusive clien- 
tele of THE FINANCIAL WORLD makes 
the cost of advertising in this Department 
most reasonable at 25c. per line, or $3.50 
per inch. Minimum space, four lines. 
Mail all orders to reach us by Friday for 
Monday’s issue, addressing 


THE FINANCIAL WORLD 
29 Broadway New York City 











FOR RENT—$1,500—or SALE.—Winter in 
Florida at Clearwater. High-class house, 
twelve rooms, two bathrooms; furnished; 
all modern improvements; hot water heat, 
open fireplaces; garage; beautiful bay front 
grounds overlooking Gulf, ‘near Bellevue 
Hotel. JOS. CARSE, Clearwater, Fla. 





REAL 
FOR 


ESTATE—WINTER RESORTS 

SALE.—HANDSOME GULF COAST 
HOME AT BAY ST. LOUIS, MISS. New, 
strictly modern, twelve-room dwelling of 
stucco cypress. Beautifully finished inside. 
Hand decorated in color scheme. Reception 


hall, living-room, sun parlor and dining- 
room. Butler’s pantry, kitchen, laundry; 


second floor: four bedrooms, two sleeping 
porches, two tiled baths, one and two closets 
in each room; third floor: one large room; 
basement: large billiard room and den and 


FOR SALE.—10 acres; 
house; barn, chicken house; three blocks 
from Pennsylvania RR. depot and _ stores. 
$1,900 cash, $1,900 mortgage, 6%. Send for 
pictures. No trade. LINDHOLM, Owner, 
Donaldson, Ind. 


seven-room new 





FOR SALE.—Now is the time to buy Flor- 
ida land and get ready for the soldier boys’ 
return. I have about 20,000 acres of good 
general farm land that I will sell at a bar- 
gain price. Write or wire me at once. J. F 
STEBBINS, Zephyrhills, Fla. 





COAL LANDS AND MINES. 





FOR SALE.—Going Coal Mines, Timbered 
Lands, Ranches, Farms and Plantations. 
Write me for what you want. H. C. VAN 
AKEN, 309 Post Bldg., Battle Creek, Mich. 





FOR SALE.—26 acres of anthracite coal 
land in upper part of Schuylkill County, 


containing Skidmore and Buck Mountain 
veins. Address BOX 325, Pottsville, Pa. 





MISCELLANEOUS, 





WANTED 


Large financial enterprises, who are in the 
market for good_ propositions, or parties 
directly connected with such enterprises. 
I have connections in oil, coal, timber, ete. 
in all sections of the country, and al! propo- 
sitions submitted will stand strict investiga- 
tion. Write me what you want. LEO A. 
NEUBECKER, P. O. Box 596, Buffalo, N. Y. 





fruit room. 


INVESTORS 


hall. 
Now that the war is over and New Year And_ five-room modern 
approaching, direct your attention to the 
resources of the country. I am handling . 
mining, timber and agriculture on large cows. 


scale, knowing for 45 years all the resources 
that can be got from the Middle West to 
the Pacific Coast, also having man constantly 


year around, 
pier. 
coal. 





in the field. I am able to have anything with it but the furniture. 
for you. Let me know your wants. Address 
‘ ‘ — . cost $38,000. 
CHAS. KLEMME ness compels the sale at 
P. O. Box 593, Tacoma, Wash. “Owner”, 


Heating plant room with large 
Servants’ modern three-room cottage. 


Fine garage, strictly modern, for four ears: 
also barn for saddle and driving horses and 
Thirty acres in all and all under cul- 
tivation; 200 feet beach front. 
All kinds of sea foods at your 
Plenty wood on place, no worries about 
Place fully equipped. 


trees and grapes, and flowers and palms. It 
Will sell at sacrifice as busi- 


Box 301, Bay St. Louis, Miss. 


INVESTMENT OPPORTUNITY 


I desire to get in communication with 
parties financially able and willing to invest 
funds in one of the most attractive proposi- 
tions in the South. Will gladly give all de- 
tails in personal interview—preferably par- 
ties with large distribution facilities. This 
proposition is worthy of your attention. 
Address No. 800, Financial World, 29 Broad- 
way, New York City, N. Y. 


cottage for guests. 


Ideal climate 


Everything goes 
All kinds of fruit 








onee. Address 
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In The Land of fairy finance 


A PRINCE AT SUBTERFUGE. 
Peculiar Xmas Present—Sheridans 
$10,000—Gushing Talk. 

Christmas day for the Prudential Securities of the Pru- 
dential Oil & Refining Co. stockholders will not be made 
any merrier with bountiful profits in real coin of the 
Nation. 
issory corporations was pouring forth a stream of letters 
ebullient with assurances of profits running over the 100% 
Woe betide the man so foolish as to have bought 


Cox’s Sued for 


Earlier in the year the promoter of these prom- 


mark. 
his presents, expecting to pay for them out of these ex 
pected riches. All he gets is a production certificate en 
titling him to funds to the extent of 100% as they are 
But S. FE. 
prince at subterfuges, is well versed in concocting nev 
schemes by which to lull his simple minded dupes into % 
iss He has also declared a stock 


available out of the sale of oil. Cox, who is a 


state of blissful quiescence. 
dividend of 100% calls it 
might be used as wrapping paper and its loss eventually 
would be felt. As yet neither of his enterprises 15 


on an earning basis except so far as it is earning a living 


and a Christmas present. It 


not 


for Cox himself 
* * * 

The Sheridans Sued for $10,000,000. 
As the tree is do its twigs incline. This 
simile applies to Redman Sheridan, who displays all the 
apish qualities of the monkey in imitating the tricks of 
his father, W. M. Sheridan, in selling stock. One of the 
pater’s schemes by which he made his dupes believe they 
were getting a good thing young Sheridan now tries over 
again. He offers the stock of the High Gravity Oil Sales 


Co. at 20 cents a share, half in cash while the other half 


bent so 
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may be worked out in dividends. If dividends are not 
paid within a stated period then the investor is not obli- 
gated to pay the remaining ten cents and there is no 
danger that he will. The trick used to work well with the 
‘ire—but it is hardly likely to do so nicely for the offspring 
This crowd of fakers is about at the end of their tether 
for The Financial World learns that a suit 
started against Sheridan, his sons and his confederates 
in Lexington, Ky., to recover more than $10,000,000 which 
the plaintifis, representing numerous victims, charge has 
been fraudulently extracted from them for stock in the 
Crown Oil, High Gravity Oil Sales and the Stockholders 
Oil Co. It is about time that-these exploiters wer 
into inactivity. 


has been 


] 
gassei 


* * * 
Figure It Out For Yourself. 


When it is possible for underwriters to give brokers 
a commission of twenty-five per cent., as is offered by H 
Oliver Ritz, of Syracuse, N. Y., on stock of a coal com 
pany, it is not difficult to figure the high degree of its 
speculative character. The underwriters themselves must 
derive a commission for themselves; then what does the 
treasury of the company receive with which to develop 
its coal properties and what chance has it to become a 
growing enterprise? 

* * * 
Still Gushing Talk. 

After reading a four page report on the progress and 
operations of the Mammoth Oil & Producing Company 
by E. E. Davidson, Vice President and General Manager 
all that is obtainable out of the lot of ink consumed, is a 
of what the Mammoth Oil & 
Producing Company expects to accomplish sometime in 
the future—far distant future. This is one of the Hig! 
Gravity Oil Sales Company’s propositions. Like the other 
two, its greatest success has been as a word gusher. 


very pretty word picture 


are a subscriber to The Financial World. 
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Department 


Inactive Securities that they 
Listings are not interchangeable 


Listings reaching us by Thursday 





will apear in the following issue. Right reserved to exclude securities which, in our opinion, are unsound. 
Address all correspondence to Manager, Unlisted Securities Department, The Financial World, 29 Broadway, 
New York City. 
Want to Buy Bonds Charcoal Iron pfd, 50 shs; No. 419. Calif Ry & Pr prior pref, 63 shs; No. 724. 
y Citizens & Southern Bank, Savannah, 10 shs; Commonwealth Finance pfd, 8 shs; com, 4 





Birmingham Ry, Lt & Prr & ex 6s, 1957, 
$1,000; No. 1020. 


Cin, Ind & Western 5s, 1965, $1,000; No. 
1020. 
French Loan of Victory int 5s, 5,000f; No. 


818. 
Greeley-Poudre Ir Dist 6s, $10,000; No. 574. 
Memphis St Ry cons 5s, 1945, $1,000; No. 
1020. 
Seaboard Air Line 6s, 1945; $1,000; No. 1020. 
Seaboard Air Line 6s, 1945, $200; No. 196. 


Want to Sell Bonds 





Bradford, Pa, Gas & Pr 6s, 1925, $1,000; 
No. 1005 

Brazilian Tr, Lt & Pr 6s, 1919, $25,000; No. 
693. 

City of Paris 6s, 1921, $5,000; No. 693. 

E St L & Granite City 5s, 1945, $500; No 
1037. 


State of N C 10-yr 4s, $389,000; No. 1035. 


United Lt & Ry 6% note, 1920, $500; No. 
1025. 
Yakima Drain Dist No. 9 Ss, 1930, $1,000; 


No. 921 


Want to Buy Stocks 





Am Druggist Syndicate, 50 shs; No. 321. 
Canadian Marconi, 100 shs; No. 32 

C Bannon Corp com, 50 shs; No. 1033. 
Central States Elec pfd, 5 shs; No. 419. 


No. 322. 

Yitizens Gas, Indianapolis, 10 shs; No. 693. 

‘ole Motor, 5 shs; No. 693. 

Yolo Midland Ry com and pfd, 100 shs eacl 
No, 849. 

Solumbus, Ga, Mfg, 10 shs; No. 

Jolumbia Graphophone com, 80 shs; No. 724 

‘om Fin pfd, 10 s} com, 10 shs; rij 
20; No. 321. 

Commonwealth Mortgage 
17% shs; No, 1018. 

Com Fin pfd & com, 20 shs each; No 

Eastman Kodak com, 10 shs; No. 804. 

Great Lakes Transit pfd, 20 shs; com, 10 
shs; No. 1027. 

Indian R com & pfd, 100 shs each; No. 1034 

Indianapolis Belt Ry com and pfd, 10 sh 
each; No. 693. 

International Textbook, 4 shs: No. 912 

James J. Boland Co, 10 shs; No. 1027. 

Michigan L & C pfd, 20 shs; No. 419 

Niagara Falls Power new pfd, 50 shs; No 


Aart 


i sm i 


shs; com 


pfd, 13 


1031 


O28. 
Northern States Power pfd 10 
1038. 
Pierce, Butler & P Mfg pfd, 5 shs; No. 1024 
Reo Motor com and pfd, 10 shs each; No 
804. 
Todd Shipyards com, 100 shs; No, 724. 


Want to Sell Stocks 





Beaver Co pfd, 10 shs; No. 1022. 


Brunswick-Balke-Col pfd, 25 shs; No. 724 


No. 650. 

Continental Refining com, 50 
Continental Refining com, 20 
Electric Auto-Lite pfd, 20 shs; No. 1033. 
Empire Tire & Rub, 111 shs; No. 350. 
Empire Tire & Rub pfd, 10 shs; No. 2. 
j Moto! com, 100 shs; No. 821. 

Ft Scott Sorghum Syrup, 25 shs; No. 1029. 


shs; No. 1023. 
shs; No. 280. 


Galion Iron Wks & Mfg pfd, 30 shs; No. 882. 

Geo Cutter Ist pfd, 25 shs; No. 280. 

iold & Stock Tel com, 13 shs; No. 724. 

Great Lakes Transit pfd, 20 shs; com, 10 
sos; No. 1021. 


Horn Silver Mines, 100 shs; No. 740. 
International Text Book, 4 shs; No. 1026. 
International Trac Ist pfd, 20 shs; No. 724. 
Intertype Corp 2d pfd, 7 shs; No. 256. 
James J Boland Co, 50 shs; No. 1038. 
Nashau St Ry pfd, 25 shs; No. 782. 
National Motors, 10 shs; No. 890. 
Northern Ohio Elec pfd, 10 shs; No. 720. 
Peerless Tr & Motor, 50 shs; No. 1032. 
Port Arthur Shipbuilding, 5 shs; No. 912. 
South Bend Woolen pfd, 20 shs; No. 280. 
Standard Life Ins of Am, 25 shs; No. 875. 
St Louis Bridge 1st pfd, 12 shs; No. 724. 
Taylor-Hanna-James Co, Waco, 25 shs; No. 
1029 
Tracy Co, New London, 5 shs; No. 42. 
United Lt & Rys com, 40 shs; No. 604. 
Waterbury Co, 5 shs; No. 42. 
Wire Wheel Corp, 13 shs; No. 724. 









Brokers’ Listings—Look in Advertising Columns for their Addresses 


Government, State and Municipal Bonds. 





Name. Bid. Asked. Firm. Cities Service pfd 
Albemarie, N C, fdg 6s...... 5.50 basis Sidney Spitzer & Co Com Pr, Ry & Lt 
Amsterdam, N Y, 5s, serial.. 4.50 basis A. B. Leach & Co. Com Pr, Ry & Lt pt 
Chester, Pa, sch dis 4%s, '42 4.25 basis A. B. Leach & Co. Newport News Lt & 
Columbus, O, w w 4s, sh.. 4.60 basis A. B. Leach & Co. Pac Gas & Ele ) 
Florence, Ala, impt 6s, 1928. 101% Sidney Spitzer & Co. Pac Gas & Elec pfd 
Florence, Ala, w w & sch 6s, Pac Gas & Elec com 

eee eee a 95 Sidney Spitzer & Co. Pac Gas & Elec pfd 
Gt Falls, Mont, w 5s, ’22.... 4.90 basis A. B. Leach & Co. Republic Ry & Lt con 
Hancock Co, O, rd 5s, serial. 7.70 basis A. B. Leach & Co. Republic Ry & Lt pf 
Lancaster, Pa. s d 4s, 1945.. 4.05 basis A. B. Leach & Co. Tenn Ry, Pr & Lt ec 
Memphis riv term 5s, serial. 4.85 basis A. B. Leach & Co. Tenn Ry, Pr & Lt 
Renville, N D. seed 6s...... 5.25 basis Sidney Spitzer & Co. United ut & Ry 
Rocky River, O, st i & s 5%s 5.00 basis Sidney Spitzer & Co. Western Power co 
St Louis City 4s, 1928-29-51. 95% 97 Mark C. Steinberg & Co Western Power pfd 
State of Oregon hwy 4s, sr.. 4.50 basis A. B. Leach & Co. 


Am Pub 
Cities Service 


Service 


95 H. D. Robbins & Co. 
287 200 Claude Meeker. 
8034 S144 Claude Meeker. 
20 23 MacQuoid & Coady. 
13 15 MacQuoid & Coady. 
20 H. C. Spiller & Co, 
ti, 45 Claude Meeker. 
SHLe SS Claude Meeker. 
12 $4 MacQuoid & Coady. 
S6 SS MacQuoid & Coady. 
18 9 Claude Meeker. 
OG 58 Claude Meeker. 
5°4 Claude Meeker. 
16 17 Claude Meeker. 
38 40 MacQuoid & Coady. 
14 16 MacQuoid & Coady, 
57 60 MacQuoid & Coady. 








Industrial 














Railroad and Industrial Bonds. Nam 
Name Bid. Asked. Firm —_ ere “le = ar 
Advance Rumely 6s, 1925 . 98 os M. Lachenbruch & Co ‘ee md Bee ae z on vom 
Buffalo & Susquehanna 4 i: 7d M. Lachenbruch & Co Te tae. _ 
Dodge Mfg Co 6s, 1919.. 99% in H. D. Robbins & Co Am Tams 
Dodge Mfg Co 6s, 1925...... 97% 100 H. D. Robbins & Co Atl ere Coast Fis! 
Empire Refining 6s, 1927 92% 95 H. F. McConnell & Co Atl: nile Steel ‘ 
General Baking 6s, 1956 .. 81% Mark Steinberg & Co reer “theca pied 
Hudson Navigation 6s ates . M. Lachenbruch & Co “pret tie Electr 
International Salt 5s, 1951.. 68 72 M. Lachenbruch & Co B nker Tey { Co 
Sinclair Gulf 6s, 1927. o- Oo a M. Lachenbruch & Co “oer rs Trust right 
Todd Shipyards 6s, 1921 104 107 M. Lachenbruch & Co Be = ee CL. 1é I 
Borden’s Cond Milk 
Borden’s Cond Milk 
Public Utility Bonds. Bronx National Ba 
By-Products Coke 
Name Bid. Asked. Firm. Central Petrol : 
RT Ze, 2004... 93% 4 M. Lachenbruch & Co Chicago Ry Equi] 
Central Ind Gas 5s, 1931 ; ST H. D. Robbins & Co Dodge Mfg pfd 
Cities Fuel & Pr 7s, 1919 97 984% H. F. McConnell & Co Consolidated C 
Am Gas & Elec 6s, 2014... ST oO H. F. McConnell & Co Dodge Steel Pulley 
Am Gas & Elec 6s, 1921 OG 98 H. F. McConnell & Co DuPont new com 
Cities Service deb 7s, 1966..118% 120 H. F. McConnell & Co Emerson-Branting} 
Denver Gas & Elec 5s, IMD. 90 5 H. F. McConnell & Co Fairbanks Morse } 
Depew & L Erie Water 5s 65 7 H. C. Spiller & Co. Fisk Rubbe1 
Detroit Ed conv 7s, 1928 108 110 M. Lachenbruch & Co Gaffney Mfg 
Empire Gas & Fuel 6s, 1926.. 97 99 H. F. McConnell & Co Gillette Safety Ra 
Laclede Gas Ist 5s, 1954 98% 9914 Mark C. Steinberg & Co Hendee Mfg 
Laclede Gas r & ex 5s, 1954 91 92 Mark C. Steinberg & Co Hendee Mfg pfd 
Lehigh Pr Sec 6s, 77 78% M. Lachenbruch & Co Hercules Powder 
Okla Ga Elec 8 90 M. Lachenbruch & Co Indian Refit 
St Louis Transit ¢ i 45 Mark C. Steinberg & Co Kanotex Refining 
Topeka Ry & Lt 5 SD H. D. Robbins & Co Lehigh Val Coal S 
Union El Lt & Pr 0 93 Mark C. Steinberg & Co Merchants Natio! 
United Lt & Rys 5s, 83 84 H. F. McConnell & Co. National ¢ 
United Lt & Rys 6s, 85 SY H. F. McConnell & Co National Candy 
United Rys of St L 34 1814 4914 Mark C, Steinberg & Co, Old Dominion L 
West Un Gas & El gen 5s, 50 SS H. D. Robbins & Co. Penn Textile 1 
Pierce, Butler & ] 
Republic Motor T: 
‘ eas -anublic Motor 7: 
Public Utility Stocks. ~ a a a P 
Name Bid. Asked. Firm Savannah Sugar Ref 
Am Gas & Elec com o8 101 M. Lachenbruch & Co Thomas Iro 
Am Gas & Blec com 98 102 MacQuoid & Coady. U S Worsted 2d 1 
Am Gas & Elec pfd 44 47 MacQuoid & Coady Ward Baking co! 
Am Light & Trac com 240 242 M. Lachenbruch & Co Ward Baking pfd 
Am Light & Trac com 240 243 Claude Meeker. Westchester Fire I1 
Am Light & Trac pfd 99 101 Claude Meeker Western Cartridg 
Am Light & Trac com 240 243 MacQuoid & Coady Winchester Rep Ar 
Light Trac pfd 99 101 MacQuoid & Coady Wright-Martin pfd 








and Miscellaneous Stocks. 


Bid Asked. Firm. 

62 67 Morgan & Kane. 

63 68 M. Lachenbruch & Co. 

ly ‘ H. C, Spiller & Co. 
14 16 M. Lachenbruch & Co. 
115 125 Mark C, Steinberg & Co. 
2U0 H. D. Robbins & Co. 

0 100 M. Lachenbruch & Co. 
150 155 McClure, Jones & Reed. 
35 38 James M. Leopold & Co. 
1655 475 McClure, Jones & Reed. 
87 Ow) McClure, Jones & Reed. 
3 H. C. Spiller & Co. 

OG OS McClure, Jones & Reed. 
9 8 McClure, Jones & Reed. 
150 155 H. D. Robbins & Co. 
115 120 McClure, Jones & Reed. 

) 60 McClure, Jones & Reed. 
lt 10 Mark C. Steinberg & Co 
0734 = 100 H. D. Robbins & Co. 

7D 80 Mark C. Steinberg & Co. 
88 ; H. D. Robbins & Co. 

j 2D McClure, Jones & Reed. 
S3 SD M. Lachenbruch & Co. 

ah 102 ames M. Leopold & Co. 
62 65 M. Lachenbruch & Co. 
if) m. ¢ Spiller & Co. 
108 ill M. Lachenbruch & Co. 
12 17 James M. Leopold & Co. 
Ss 87 James M, Leopold & Co. 
HM 210 McClure, Jones & Reed. 
140 150 M. Lachenbruch & Co. 

7 Nl, i. 4 Spiller & Co. 

SD ) M. Lachenbruch & Co. 
125 145 ll. D. Robbins & Co. 

S 60 Mark C. Steinberg & Co. 
4 A) Mark C,. Steinberg & Co. 
10 Hi. C, Spiller & Co. 

7 H. C. Spiller & Co. 

95 H. D. Robbins & Co. 

3) i James M. Leopold & Co. 
S7 Ht James M. Leopold & Co. 
1 ia) Mark C. Steinberg & Co. 
i] It M. Lachenbruch & Co. 
4) 0 M. Lachenbruch & Co. 
26 H. CC. Spiller & Co. 

1 { ames M. Leopold & Co. 
RR Qv James M. Leopold & Co. 
30 ) McClure, Jones & Reed. 
250 300 Mark C. Steinberg & Co. 
700 800 McClure, Jones & Reed. 
60 65 M. Lachenbruch & Co, 
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INVESTMENT SECURITIES 
307 Turks Head Bldg., Providence 


Worcester Augusta Beston 
Send for our list of high-grade offerings. 











DIVIDENDS. 





AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 35 

New York, December 11, 1918. 
A regular quarterly dividend of two and 
one-half per cent. (244%) on the issued and 
outstanding COMMON Capital Stock of 
American Gas and Electric Company has 
been declared for the quarter ending Decem- 
ber 31, 1918, payable January 2, 1919, to 
stockholders of record on the books of the 
Company at the close of business Decem- 


ber 18, 1918. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
EXTRA DIVIDEND, COMMON STOCK 
New York, December 11, 1918. 
An extra dividend of two per cent. (2%) 
on the issued and outstanding COMMON 
Capital Stock of American Gas and Electric 
Company has been declared out of the sur- 
plus net earnings of the Company, payable 
in COMMON stock January 2, 1919, to stock- 
holders of record on the books of the Com- 
pany at the close of business December 18, 
1918. FRANK B. BALL, Treasurer. 





OFFICE OF 


AMERICAN PUBLIC UTILITIES CO. 
Grand Rapids, Michigan 


The Board of Directors of the American 
Public Utilities Co. has declared the regular 
quarterly dividend of ONE AND ONE-HALF 
PER CENT. (1%%) on the Preferred Stock, 
payable in scrip January 1, 1919, to Stock- 
holders of record at the close of business 
December 20, 1918. Transfer books will 
remain open during ex-dividend period. 

KELSEY, BREWER & CO., Operators. 

December 14, 1918. 





AMERICAN TELEPHONE AND 
TELEGRAPH CO. 

A dividend of Two Dollars per share will 
be paid on Wednesday, January 15, 1919, to 
stockholders of record . Ge Goes of busi- 

Ss friday, December 20, 1915. 
ae G. D. MILNE, Treasurer. 





DIVIDEND 


THE BARRETT COMPANY (N. J.) 


A quarterly dividend of One Dollar and 
Seventy-five Cents ($1.75) per share has been 
declared on both Common and Preferred 
Capital Stock of The Barrett Company, 
New Jersey, and the Preferred Stock Sub- 
scription Receipts of the American Coal 
Products Company, payable on January y & 
1919. to Common stockholders of record as 
at the close of business December 21, 1918, 
and on January 15, 1919, to the Preferred 
stockholders of record of The Barrett Com- 
pany and Preferred Stock Subscription Re- 
ceipts holders of the American Coal Pro- 
ducts Company of record as at the close of 
business December 30, 1918. 


Also an Extra Cash Dividend of One Dol- 
lar per share on the Common Capital Stock 
of this Company has been declared, pay- 
able on January 2, 1919, to stockholders of 
record December 21, 1918, thus putting the 
Common Stock on an eight per cent. (8%) 
dividend basis for 1918. Under normal con- 
ditions it is the expectation of the Directors 
that this dividend rate can be continued. 


ERNEST J. STEER, Treasurer. 





CANADIAN CAR & FOUNDRY CO., Ltd. 
Montreal 
December 16th, 1918. 
Notice is hereby given that a dividend of 
One and Three-quarters Per Cent. on the 
Preference Shares of the Company for the 
quarter ending December 31st, 1918, has been 
declared, payable on January 10th, 1919, to 
shareholders of record at the close of busi- 
ness January Ist, 1919. The transfer books 
of the Company will not be closed. 
Shareholders will confer a favor upon the 
management by advising The Royal Trust 
Company, Montreal, Transfer Agents for the 
stock, of any change in address. 
By order of the Board. 
; F. A. SKELTON, 
Secretary and Treasurer. 





CITY INVESTING COMPANY 
165 Broadway, New York 

December 19, 1918. 
The Board of Directors have declared a 
quarterly dividend of one and three-quar- 
ters per cent. upon the Preferred Stoc of 
the Company, payable at its office on Janu- 
ary 2, 1919, to holders of Preferred Stock 
of record on the books of the Company at 
the close of business on December 26, 1918. 

G. F. GUNTHER, 
Secretary and Treasurer. 








THE FINANCIAL WORLD 
DIVIDENDS. 





CONTINENTAL REFINING CO. 

The regular monthly dividend of 1% on 
the common stock of the Continental Refin- 
ing Company will be paid on January 10, 
1919, in scrip, to common stockholders of 
record on the books of the Company at the 
close of business December 31, 1918. Said 
—* will be convertible at par into common 
stock on any date prior to maturity at the 
option of the holder. If carried to matu- 
rity, the scrip will be redeemeed by the 
Company with interest at the rate of 7% 
per annum. 

A. A. ROLLESTONE, President. 


EAST COAST FISHERIES CO. 


120 Broadway, New York 
December 18, 1918. 
DIVIDEND NO. 4 
The Board of Directors of this Company 
has declared the regular quarterly dividend 
of 1%% on the Preferred Stock, payable 
January 1, 1919, to stockholders of record 
December 23, 1918. 
MARK W. NORMAN, Treasurer. 








REPUBLIC RAILWAY & LIGHT COMPANY 
PREFERRED STOCK DIVIDEND NO. 30 
New York, December 17, 1918. 
The Board of Directors has this day de- 
clared the thirtieth consecutive quarterly 
dividend of one and one-half per cent. 
(115%) on the preferred stock of Republic 
Railway & Light Company, payable Janu- 
ary 15, 1919, to preferred stockholders of 
record at = close of business on Decem- 


ber 31, 
E. W. FREEMAN, Treasurer. 


THE WESTERN UNION 
TELEGRAPH COMPANY 
New York, December 10, 1918. 
DIVIDEND NO. 199 
A quarterly dividend of ONE AND THREE- 
QUARTERS PER CENT. has been declared 
upon the Capital Stock of this Company, 
payable at the office of the Treasurer on 
and after the 15th day of January, 1919, to 
shareholders of record at the close of busi- 
ness on the 20th day of December, 1918. 
The transfer books will remai nopen. 
LEWIS DRESDNER, Treasurer. 








OFFICE OF 
THE WESTINGHOUSE AIR BRAKE CO. 


Pittsburgh, Pa., December 13, 1918. 
Dividend.—The board of directors has this 
day declared a quarterly dividend of one 
and 75/100 dollars ($1.75) per share, payable 
January 31, 1919, to stockholders of record 
at the close of business on December 31, 1918. 
S. C. MeCONAHEY, Treasurer. 





NEWS NOTES OF FINANCE. 


The State Department at Washington 
announces that official advices from the 
Legation at Bucharest, Roumania, de- 
clare that $100.000 worth of goods have 
been stolen from the Legation, appar- 
ently by Germans or with their con- 
nivance. 

Action on the Treasury 
$1.500,000,000 peace time loan to the 
Allies has been indefinitely postponed 
by the House Ways and Means Com- 
mittee. The matter will probably be 
allowed to go over until after the peace 
conference. 

It is reported that some of the large 
life insurance companies have recently 
liquidated some securitv holdings in 
order to meet heavy claims for deaths 
due to the influenza epidemic. 

The American Power & Light Co. re- 
ports net earnings of $425,162 by sub- 
sidiaries, a gain of $1,519, and for 12 
months ended October 31, the net earn- 
ings from subsidiaries were $5,089,019, 
a gain of $316,454, or 7 per cent. 


NOTES OF THE CURB MARKET. 

Quite the most noticeable feature on 
the Curb last week was Island Oil & 
Transport stock, the trading rising to 
fully 50,000 shares in volume at some 
sessions. A new high price above 6 
was established, despite heavy inside 
selling. A strike of a rich well of im- 
portant size and prospects is reported 
in speculative circles. Metropolitan 
Petroleum was stron-ver in sympathy. 

Wright-Martin Co. is contracting its 
activities and has dropped about 4,000 
employes who were engaged in war 
work. If the company can get a guar- 
antee from the Government for a cer- 
tain percentage of aeroplanes and 
motors it will continue to manufacture 
them, otherwise it will go in for mak- 
ing autos. The stock have discounted 
the changed conditions referred to, has 
been dull and unresponsive to news de- 
velopments. 

American Marconi dipped below $4 a 
share for the first time in many weeks. 
Some interests which ought to and 
probably do know better have been 
reporting that the companv had bgen 
taken over for good by the Govern- 
ment and that the price would be small. 
There is a bill in Congress for Govern- 
ment ownership of the wireless plants, 
but it has not passed in either house. 


Plan for a 
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Gillette Safety Razor sold up to 114, 


or a new high record price. The busi- 
ness and profits of the company are 
declared to be growing at a phenomena! 
rate. There is some belief that the ad- 
vance has been inspired by a desire to 
induce conversion of the 6 per cent 
bonds into stock. 

British-American Tobacco at last 
week’s highest price, was about 10 
points higher than its April last level 
The shares made another new high 
price. Great prosperity is attending 
the company in its foreign business. 


HYDRAULIC POWER CO. BOND 
OFFERING. 

Spencer Trask & Co., 25 Broad St 
New York, are offering publicly the un 
sold balance of $2,000,000 Hydraulix 
Power Company of Niagara Falls Re- 
funding & Improvement Mortgage 5% 
bonds, due 1951, at a price to yield 
approximately 5.45%. These bonds are 
the direct assumed obligation of the 
Niagara Falls Power Company (Con- 
solidated), and are secured upon the 
entire property of the former Hydraulic 
Power Company of Niagara Falls, the 
total bonded debt of the latter com- 
pany being at the low rate of approxi- 
mately $40 per horsepower. The pres- 
ent issue of $2,000,000 bonds closes the 
refunding and improvement mortgage, 
no additional amount being issuable 
thereunder except $3,500,000, reserved to 
retire a like amount of First & Refund- 
ing Mortgage 5% bonds, due 1950. The 
bonds will be a lien prior to any securi- 
ties that may be issued by the con- 
solidated company on property for- 
merly owned by the Hydraulic Power 
Company. The net income of the 
consolidated company as officially 
reported for 1917 was equivalent to 
approximately 2% times annua] inter- 
est charges on the total bonded debt. 
This income does not take into con- 
sideration increases in revenue to be 
derived from approximately 100,000 
additional horsepower now being in- 
stalled in the plant, upon which the 
Refunding & Improvement Mortgage 
bonds are secured. 


INVESTMENT SUGGESTIONS. 

George C. Meyer, statistician of the 
stock exchange house of E. W. Wagner 
& Co., 33 New street, New York City, 
has prepared a folder for free distri- 
bution which contains some “invest- 
ment suggestions” to security holders 
or those desiring to purchase income- 
producing securities. In the lists are 
recommendations for the purchase of 
selected high-grade bonds _ yielding 
from 5.70% to 7.10%, a list of selected 
preferred stocks yielding from 6% to 
7.20%, and a number of speculative 
stocks yielding all the way from 6.50% 
to 16%. 


A. B. A. OFFICIAL CHANGES. 

The arrangement by which the Clear- 
ing House sections and the National 
Bank sections of the American Bank- 
ers’ Association have been served by a 
joint secretary will be discontinued on 
Jan. 1. Each section will be served 
hereafter by a secretary who can give 
his whole time and attention to the 
section. Maj. Fred. W. Hyde, who was 
the first president of the National Bank 
section and for many years cashier of 
the National Chautauqua County Bank, 
of Jamestown, N. Y., has accepted the 
secretaryship of the National Bank 
section. <A secretary for the Clearing 
House section will be selected shortly 
Jerome Thralls, secretary of the Na- 
tional Bank section, will assume his 
duties as secretary and treasurer of 
the Discount Corporation of New York 
about Jan. 1 





CINCINNATI QUOTATIONS. 
Westheimer & Co., 324 and 326 Walnut St 


Cincinnati. Members of N. Y. Stock 
Exchange. 
Bid. Offer 

Amer Ldry Mach Co........... 59 63 
Amer Ldry Mach Co pfd........ 103 106 
BT es a kde cd cscses 474%, 47% 
Amer Seeding Machine......... 66 70 
Amer Seeding Machine pfd...... 9S 99 
Cincinnati Union Stock Yards. ..100 105 
Fleischmann Co pfd............ 100% 103 
Ce SA rere 130 
a eee 102% 
Gieee Beam Be PES... wccccccese 100 , 
Globe-Wernicke pfd ............ 101% 104 
Gruen Sons Watch Co......... 133% . 
Gruen Sons Watch par pfd.....123 
Paragon Refining Co........... 28%, 29 
Precter & Games. . .. oc. cscecce 750 86800 
Procter & Gamble pfd.......... 165 
Rudolph Wurlitzer pfd......... 98 102 
OF. ee Me IS o-a6 wale. ss scares 13% 20 
U S Ptg & Litho Ist pfd........ 70 75 
U S Ptg & Litho 2d pfd........ 28 32 
Cincinnati & Sub Bell Tel....... 77 
Cincinnati Gas & Elec.......... 73%. 
Cincinnati Gas Trans.......... 97 101 
ye ee 285 288 
Cities Service Co pfd........... 804% 80% 
Ohio Cities Gas Co pfd......... 81 R4 
Ohio State Telephone........... 30 31 
Ohio State Telephone pfd....... 9314 94 
Me Ree A. eee 74 75 
Cc, & C ie & Trae pte........ 625, 64 
Cincinnati Street Railway...... 49% 50 


When writing advertisers, tell them you are a subscriber to The Financial World. 











December 23, 1918 


N. ¥. STOCK EXCHANGE PRICES, 
High. Low. Close. 


Alaska Gold M......... 38% 3% 3% 
Atneite JUROR .... cccece 1% 1% #i17% 
Allis Chalmers ......... . 830% 380% 30% 
Amer Beet Sugar.......... 62%, 62 62 
BEE TI 5.6.5.6. 9:6: 00 6006004 47 46 46 
Amer Car @ F’........00% 85% 85%, 85% 
Ame TE BD Taco oigoss ccccves 13% 13% 13% 
Amer H-& L pfd.......... 69% 68% 69% 
Amer Linseed ....... . 45 444% 441% 
Amer Linseed pfd... . 88% 88 88 
Amer LOCO .... 2.260% . 61% 61 61% 
Amer Malting ....... . 4% 4% 4% 
Amer Smelting ; .. 81% T8% Tw 
Amer Steel Fdy...... 85144 844% 84% 
Amer Sugar pack alaraee 110% 110% 110% 
Amer Sumatra - eee ee 9% 96 
Amer Tel & Tel. 955% 9814 98% 
Amer Woolen ............ 524%, 52% 52% 
Amer Zinc pfd.. 4552 451% 45% 
Anaconda wececesees 644% 6B 64 
eer << Ce 89%, 90% 
Atchison pfd 881%, 88% 88% 
Atl G & W I. 109% 108% 108% 
Ee eee 75 73% T4% 
Saar eT 53 52%, 53 
Beth Bteel ....ccsee 60% 60% 60% 
i eee 61, 60% 61% 
Beth Steel 8 pfd..........104 104 104 
eS eer ere .. 20% 19% 20% 
OO eee 20° 205% 
SO ono abs secarnn 158 155% 156% 
Cent Leather Ce: 59 
Corre DS POS. ciccccs .-. 34% 833% 323% 
Come & GG. ic cice 6% 55m 555 
Cee Ge Wi iecs ceeds oa ae Ss 814 
Chie Gt W Pt@ icc ccccnses 24% 24% 24% 
CE I gasses s ceex 18% 18% 18% 
Chino Con M....... .... 38% 32% 32% 
Consol Gas Hern te oapee .. BY MY V7 
Cont Can pfd.. 104% 


Cont Ins Co 


Corn Pred ............... 44% GS 
Crucible Steel ..... .. 57% 563% 56% 
Cube © Sugar......... .. 30% 2958 29% 


Dome Mines 
Dist Securities 
_. awe 

Gen Motor C 


GouGrich. BF... 2.600 61, 5 55% 
GUE BE a kicwessves R1 80 81 
Gt North pfd ‘ 91Z 9452 9G 
Gt N Ore Subs........... 32% 31% 32% 
Greene C Cop... 16 Hie 451% 
Gulf S Steel... a 60 58%, 59 
Ins Copper ... 45% 451%, 45% 
Inter COM ...6+.. 61% > 6 
Inter Con pfd.... 2h 24 244% 
Inte Mer TAP. ....0... 26 255% 25% 
Int M Mar pfd..... 111% 109% 110% 
Int Nickel aia tecieis 32 é 3 
Kan City So.... 

Kelly S Tire 


Kennecott 
Lack Steel 
Lehigh Val 
Lee Rub Tire...... 
Louis & Nash...... 
Manhattan El 
May D Stor. 
Mex Petrol 
Miami Cop . 
Midvale Steel 
Mo Pacific 
Mo Pacific pfd 
Nat Con & C 
Nat Ena & §S. 
Nat Lead 
Nev C Cop 

N Y Central 
NYNH€H 
Norf & Sou... 
Norf & West 


Nor Pacific 
Ohio Cities G 
Ontario Silver 


Owens B M..... 
Pacific Mail 
Pan-Amer Pet ....... 
Pen-A Pet pfd.. 
Peoples G & C 
P Marquette 
Phila Co 
Pierce Arrow 
Ray Con Cop.. 
Reading .. ie ee 
Rep I & Steel....... 
Royal Dutch 
Saxon Motor 
Seaboard A L. 
Shattuck A C 
Sinclair Oil .. 
South Pacific 
Southern Ry 
Studebaker 
Stutz Motor ..... 
Tenn C Chem 
Tex Pacific 
Texas Co... 
Texas Co rts 
Tobacco Prod 
Tob Prod pfd 
Union Pacific ... 
Un Alloy Steel. . 
Un Cig Stores.. 
United Fruit ‘ 
U SI Alcohol... 
U S Rubber 
££. eee 
U S Steel pfd... 
Utah Copper 
J... eee 
Wabash pfd A 
West Mary 
West Un Tel 
Westinghouse 
Wilson & Co 
Willys Over . 
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C. F. Childs Co., 129 Broadway, N. Y. City 
Bid. Asked. 

Amer Foreign Sec 5s 99% 997% 

Anglo French 5s.. 967% 97 

Argentine 6s ...... ‘ .. 98% 987% 

Argentine 5s .... oe — vO 

Argentine 5s ...... eo : . 86 87 

Bordeaux, Lyons & Marseilles 6s.100% 101 

Canadian 5s ..... . 98% 99 

Canadian 5s ..... NT5Q O8 

Canadian Int 5s 9414 95% 

Canadian 5s N6% 97 

Canadian 5s NT 1g 9714 

Canadian Int 5s 93% 94% 

Canadian 5s ... 9, 95% 

Chinese Hukuang Rys (111) 5 TO 72 

Chinese Ext 6s.. cae G 98 

French See Conv 5! 104! 

French Int 6s..... 160 

Gt Britain & Ireland Sec 995, 

Gt Britain & Ireland Se 9814 

Gt Brit & Ireland Sec 1005¢ 

Japanese ist 4%s 9014 

Japanese 2d 414s 901 

Japanese 4s ...... 

Newfoundland 5s 9914 

Paris Ext 6s.. 99 

Russian 6%s ...... 70 

Russian Int 54s 165 

Russian Ext 5's... 66 

Swiss Ge ..sccccces ee 99% 

LIBERTY BONDS. 
Bid. Asked. Close 

Ist 3%s, 1932-1947... 98.10 98.20 98.20 

1st 4s, 1932-1947... 93.00 938.10 93.10 

2d 4s, 1927-1947......... 93.10 98.20 93.16 

Ist 4%4s, 1982-1947... 97.10 97.20 .97.10 

24d 4\%s, 1932-1947... 94.40 94.50 94.50 

3d 4%s, 1928...... 9.50 95.60 95.60 

{th 414s, 1933-1938. . 94.50 94.60 94.54 

U. S. BOND QUOTATIONS, 
C. F. Childs Co., 129 Broadway. N. Y. City 
Bid Asked 

Consol 2s 984 99 

are eee ' . 105 105% 

Panama 2s .......-- PRI, 994 

Panama 3s ..... i“ 87 ”) 

Conversion 3s ...... er 91 

Liberty 3%s .... 98.10 98.20 

Liberty Ist 4s... 93.00 93.10 

Liberty 2d 4%\%4s.. 94.40 94.50 

Liberty 1st 4\4s.. 97.00 97.20 

Liberty 3d +%4s..... 95.50 

Liberty 4th 4\4s.. 94.50 94.60 

N Y. CURB MARKET. 
Friday's Prices 
High La 

Aetna Explosives 7 6% 

Am Marconi .... 4 t 

Brit-Am Tob new.. 23.5% gA™% 

Gen Asphalt ...... . 39 37 

No Am P & Pulp.. 25% 2% 

Penn Seaboard ; 10% 11934 

Submarine Boat 12% + 12% 

U S Steam...... vse. Oe FAK n™% 

Wright Martin .. 414, $14 114, 

Keystone Tire ... ‘ BRR 38 BR 

Cosden & Co.. 7 67% 7 

Glenrock Oil sly 3% 3 

Houston Oil , ; 74 74 74 

Int Petrol gu 18 1s 

Island Oil irate : 6 ny 6 

Metropolitan Pet. 2 17, 1 14-16 

Midwest Ref. ..... 123 122 122 

Okla P & R ex-div 7% A 9 

Sapulpa Ref BK G7 G7 

BONDS 

Beth Steel 7s, 1920 TOO, §=10014 1) 

Chic & N W 5s... 1001, 1001, 100% 

Int Rap Tran 7s NBA % & NB% 

Penn R R 5s w i 9954 99 991% 

Russian 5%s ..... 634 631, 62 

Russian 6M%s .. — 67 67 G7 

Studebaker 6s, 1929.. A8&T% 98, 9R1 

Wilson & Co 6s 9R% 981, 98 

ST. LOUIS QUOTATIONS. 

Mark C. Steinberg & Co., 300 N. Broadway 
St. Louis, Mo. Members N. Y. Stock 
Exchange and St. Louis Stock Exchange 

Bid Asked 

Amer Bakery Co pfd 65 75 

Amer Bakery Co com.. 18 22 

Central Coal & Coke Co pfd 64 70 

Central Coal & Coke Co com 5914 638 

Certain-teed Prod Corp Ist pfd R7 a9 

Certain-teed Prod Corp 2d pfd 76 81 

Certain-teed Prod Corp com. . 371 4) 

Consolidated Coal Co . ee 80 

Fulton Iron Works Co pfd 99% 1011 

Fulton Iron Works Co con 38 39 

Hamilton Brown Shoe Co 125 129 

Nat Bank of Commerce 116 118 

Nat Candy Co Ist pfd ..108 106 

Nat Candy Co 2d pfd . 94 6 

Nat Candy Co com 581, 59 

United Rwys Co pfd. 11 13 

United Rwys Co com 21 3 

Wagner Elec Mfg Co 115 135 

Western Cartridge Co - 2n0 20) 

BONDS. 

City of St L 4s, 1928-31 951 97 

E St L & Sub Co 5s, 1932 60 65 

Kan City Home Tel 5s, 1932 S71 RR1 

St L & Sub Ry gen 5s, 1928 53 ih 

St. L Transit Co 5s, 1924 ‘ 14 45 

United Rwys Co 4s, 1934..... 481 4914 

Union El Lt & Pr Co Ist 5s, 1932. 91 93 
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PUBLIC UTILITY SECURITIES. 























H. F. McConnell & Co., 25 Pine St., N. Y. 
City. Members N. Y. Stock Exchange. 
Bid. Asked. 
Amer Light & Trac com.......240 245 
Amer Light & Trac pfd........ 98 101 
Adirondack Electric Power com 14 17 
Adirondack Electric Power pfd 67 69 
*Amer Gs & Elec com........ 98 10lex 
*Amer Gas & Elec pfd......... 45 48 
Amer Power & Light com...... 55 60 
Amer Power & Light pfd...... 75 78 
Amer Public Utilities com..... .. 25 
Amer Public Utilities pfd...... 36 38ex 
Amer Water Works Elec...... 6% 8 
Am W W & E participating pfd 14 — 17 
Amer W W & E Ist pfd...... . 69 7 
Carolina Power & Light com... 35 40 
Carolina Power & Light pfd.... 87 92 
Citic s Service com........ 290 205ex 
( ities Service CS 6 cabs s oun 801% 814ex 
Cities Service 7% Series B 1966.119 121 
Colorado Power com........... 26 28 
Colorado Power pfd........... 6 100 
Commonwealth Pr, Ry & Lt com 21 23 
Commonwealth Pr, Ry & Lt pfd 43 45 
Federal Light & Trac com..... 8 11 
Federal Light & Trac pfd...... 41 44 
Gas & Elec Securities com 250 TH 
Gas & Elec Securities pfd...... 80 8&5 
Northern Ohio Elec com....... 15 18 
Northern Ohio Elec pfd........ 60 63 
Northern Ont Lt & Pow com... 11 15 
Northern Ont Lt & Pow pfd.... 53 56 
Northern States Power com.... 61 64 
Northern States Power pfd..... 88 91 
Pacific Gas & Elec com........ 42 44 
Pacific Gas & Elec pfd.......... 8614 88 
Republic Ry & Light Co com.. 18 20 
Republic Ry Light Co pfd.... 56 58 
Southern California Edison com 79 82 
Southern California Edison pfd 98 102 
*Standard Gas Elec com..... 11 13 
*Standard Gas & Elec pfd...... 32 3 
Tennessee Ry, Lt Pow com.. 83 4 
rennessee R Lt Pow pfd... 16 18 
United Lig SOBs scscca 40ex 
United Li Ist pfd. TO“% T72%ex 
Western Power com...... 14 16 
We ern 57 59 
*Par 1 $50 
CHAIN STORE STOCKS, 
Merrill, Lynch & Co., Members N. Y. Stock 
Exchange, 7 Wall St., N. Y. City. 
Bid. Asked. 
Atlantic & Pacif Tea Co pfd. 90 100 
Jor Bros 7 ae 25 
1600 110 
105 115 
. AT 671 
S H Kress pfd : ...108 105 
McCrory con 18 23 
McCrory pfd bait) on 
Woolworth 120 125 
Woolwort pfd 110 121 
Edmund ‘ Jone com oe 22 
Edmun © Jone pfd . &0 Rh 
PHILADELPHIA STOCKS, 

1. W. Spark & Co 100 Broadway, New 
York. Members of N. Y. Stock Exchange 
ind Philadelphia Stock Exchange 

Below are the closing prices on the Phila- 

hia Stock Exchange Friday: 
Bid. Asked. 
Amerigan G Oe 70 
: rican Stor offd 28 
Cambria -.118% 115 
Cramp Ship aa . 80 81 
Ele Ste 4 Ha 
Asphalt < IT 38 
Asphalt pfd 76 77% 
Keysto I 10% 117 
Keystor 13° =O 
Lake : 17 18 
Let N £ 71% 7% 
P Sa 5 86 
Phila E oF 251, 
PRT 27 27% 
Phila Tract 71 ‘ee 
h M 3 38% 
th Be 27-16 2% 
{ Tra 89 29%, 
G I 73 731, 
INDUSTRIAL STOCKS, 
M L, é h & Co., Equitable Bldg., 
New York 
Bid. Asked. 
Aetna Ex} ; ae 68 
Atlant ste . 0 100 

rrougl Add . 245 260 

By-Products (¢ ole 120 
j yal Trot eve. GB O41z 

irt Aero pfd .. 49 52 
Kisenlohr (Ott & Bro .. & 46 
Eisenlohr (0 ) & Bro pfd 95 98 
i eport Te 12 34 
| k Rubber 64 68 

tte if I 109 112 
Bre 23 25 

3 Kres 100 110 
4 B Kirscht 30 37 
A B Kirscht fd &9 93 
Lehigh V Sale R6 R9 
I 1 Loe a te a 40 
Penn Coal & ¢ é ae 25 
Republic Motor Truck . 35 37 
Todd Shipyard 7 — 102 
Westinghouse, Church, Kerr 64 6o 
Wright-Martin pfd ; ae 64 
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Il’S THE SPIRIT OF SERVICE 


AND NOT THE SERVING ALONE THAT COUNTS 


The influence of THE FINANCIAL WORLD 
is increasing weekly, and within its widening 
circle of usefulness its subscribers are find- 
ing a new and valuable service that means 
much to the financial side of their lives. 


The Financial World always endeavors Having no securities to sell, neither being 


to sense the real underlying factors which interested in or affiliated with any inter- 
ests, THE FINANCIAL WORLD is in the 
unique position to strike straight from 
the shoulder and gives its readers the in- 
formation they want and seek—depend- 
able and disinterested reviews regarding 


stocks, bonds and the corporations is- 
legitimate potential possibilities. suing them. 


govern security values. It is not in- 
fluenced by tips, so-called Wall Street 
gossip, or vacillating market sentiment. 
It seeks real values, weighs them by 
actual conditions, earning power and 


FROM WAR TO PEACE 


The transition period between war and peace offers many 
opportunities for the investment of surplus funds. We 
study and analyze these investment opportunities with 
but one idea in mind—to pass along our conclusions to 
Financial World subscribers, that they may profit by our 
experience and knowledge. 


Our business is not “‘to get your money for your subscription”’ 
and then forget all about you, but to assist you with your in- 
vestment problems by offering suggestions and advice such 
as will fit your personal requirements. That is our idea of 


service. 


Searcely a day passes in which we do 
not receive a number of letters from sub- 
scribers expressing sentiments similar to 
those quoted below. 


“With my check renewing my subscription, I 
wish also to send my thanks for your kind 
advice during my life as a subscriber. The 
Financial World has proved a great source of 
education to me in financial matters.” 


From a subscriber in Pittsburgh. 


Our INQUIRY AND ADVICE DE- 
PARTMENT was organized and is main- 
tained for just this sort of service. 


ee ee ea 


The acceptance of the special subscription offer 
may make or save you hundreds of dollars. 
The coupon attached is for your convenience. 
Fill it in and mail today. 


SS ——— eee en eres ee ine eee eee eee eee -t—“‘i‘___ 


THE FINANCIAL WORLD, 
29 Broadway, N. Y. 


Enter my subscription to THE FINANCIAI 
WORLD for a period of 15 months, for which 
enclosed find \ a 
I will remit —— 


Pt RRS Rese ier rare i a SE Cee eee ee 


AUDRESS 4655%<- 














When writing advertisers, tell them you are a subscriber to The Financial World. 














